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PAID TO LIVING POLICY-HOLDERS, OVER £70,000,000. in this way the Tre easury had, up to the date of the 


return, repaid to the Bank advances amounting to | 
£2,800,000, and added £1,726,000 to the Exchequer | 


balances. The money was thus effectively withdrawn 
from the market, which has also taken up an issue of | 

ae £1,500,000 of London County bills. Nevertheless, the 
eS supply of credits remains in excess cf the slack demand, 


and advances for a week, which will cover the Stock 
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Exchange settlement, have been readily obtainable 


at 14 per cent. Discount rates, too, have given 
1810—1904 way partly in sympathy with the ease in the loar 


yan 
market, but mainly because the German demand _ for 
gold, thoug ‘h it has not ceased, will, it is belli 


LIFE AND ENDOWMENT ASSURANCES | now slac ken, especially as the Bank of Germany ae 


| to be restricting the facilities it has been 


I WITHOUT MEDICAL EXAMINATION. | importers of the metal. The quotations for esi, Bhi 


| 

| | months’ bills, which had advanced early in the week, has, 

| New Pamphlet: “SECRETS OF SUCCESS.” should be | 2 ordingly, fallen back again to 2,% per cent. At that || 
a ar aC’ 9 snout e = 

| 

! 

) 








; a’ ee | rate, however, bankers are not free buvers of bills 
read by all intending Assurers. 
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is well that they are cautious in dealings. As has been 
said, the German demand for gold has not ceased, 
Manager, 63 Threadneedle street, London, E.C. | though it has abated. More gold will have to 
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Evypt, and there 1 till the possibility of iil 
di ls for the United States, and in the autumn 
and for the metal always springs up from 
uarters. Then Mexico has already negotiated 

a new loan. and the better tone on the Stock [:xchange, 
ind the renewed disposition of the public to invest in 
yund undertakings may cause applications for capital 
which have been held in abeyance to be brought for- 
wal but whatever demand may arise, a satisfactory 
feature of the situation is to be found in the fact that the 
Bank of England is in a strong position both as regards 


stock of bullion and of its reserve, 


the magnitude of its 
the very high figure of 564 


standing at 
per cent. of the liabilities. 
Subjoined is our usual table of current rates : 
BANK RATE and MARKET RATE. 


the latter now 


| A Fort- Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Ago. 
oO. o oO 0 o 
oO Oo V0 uo 
Bank rate.... 3 3 5 3 5 
Market rate.. 2 Ji 2t 24 23 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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TENTATIVES TOWARDS IMPERIAL UNITY 
A TAIN we imagine, 
newhat the paper on 


disappointment is, 
regard to 


feeling of 
widely diffused in 


so! 
Imperial Organisation contributed to the TJimes of 
NMonda last by Sir Frederick Pollock. He intimates 
that it represents the conclusions arrived at through 

sidet ible and pertes tly free discussion held for 
, 1} months past, and still continuing, amone 
pe longing to various parties in domestic politics, 
by wreed in deeming the unity and welfare of the 
British Empire abo party.” His own. function, 
he avs has been that of a draftsman. rather 
than of an author, setting down what has_ been 
substantially agreed upon, ind he adds, on his own 
responsibility, that ‘‘this joint opinion proceeds from 
men whose individual opinions are entitled to carry 
weight.” In effect, the recommendations produced 
under these auspices resolve themselves into two, which, 
while they have oe advo¢ ited separately, may rather 


of Sir Frederick Pollock and those 


be taken, in the vi 


for whom he write completing one another, “* One 
is the oneal ota Committee of the Privy Council for 
Imperial affairs, including the best possible representa 


and opinion. The other is 
Cabinet by summonirg 
qualified persons 


tives of colonial knowledge 
tl reinforcement of the 
Colonial Premiers and other specially 


to attend its meetings, as the nature of the occasion 
m require.” It is clearly understood that the 
pI sed Imperial Committee Ol Council = (if 
that tl were preferred) should jtave only ad 
visory functions For the fulfilment of these 
functions, however, it would have to collect and preserve 


a good deal of material, for keeping which in order and 





complete up-to-date, and * for conducting a correspon- 
dence which might become large’’ a secretarial staff 
would be required. Naturally, the members of such a 


l, if formed and equipped as sug 
1, with all possible confidential and other informa- 
tion, would, except in the rire circumstances when 
Premiers or other leading Ministers of the colonies were 
in this country, be the persons who could be most use- 

moned to meetings of the Cabinet on [mperial 


Committee or Counci 
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We do not desire to make it a ground of « 





Mplaint 


against the suggestions thus put forward by Sir 
rederick Pollock, that they contain little, it anything, 
that is new, he himself having advocated the ide a of an 
Imperial Committee of the Privy Council in 1861 as 


x. Parkin’s very useful volume, 

‘pub lished in the following year 
—and the idea of ad invitations of specially qualified 
persons to Cabinet meetings having been often urged, 
and being, as Sir I*. Pollock observes, not without w Varrant 
in constitutional precedent. \What we cannot help regret. 
ting is that the fruits of so much thought and consult; ition 
on the part of persons of weight, animated, doubtless, 
by a truly patriotic temper, should be Vague, and 
should have no bearing on the truly fundamental issue, 
Apparentiy, the Imperial Committee Council) is 
regarded by those who now propose its establishment as 
a constitutional experiment, the results of which pro- 
bably would, but conceivably might not, justify its con- 
tinuance. \Vhen created it would, so to say, be turned 
loose among Imperial questions at large, except those 


was noted in Mr G. 
“* Imperial Federation, 


SO 


(OI 


relating to Defence. Sir F. Pollock enumerates, as 
questions which would come before it, ‘ those relating 


to foreign and commercial policy, and the numerous 
matters in which it 1s desir ble that organisation 
and legislation in different parts of the I mpire 
should be of a harmonious character-—e.g., merchant 
shipping, ( opyrig sht, naturalisation, admission of aliens. 
marriage, XC. lt is no doubt desirable, in theory, that 
| h subjects as these, in different parts of 
the I:mpire, should be of a harmonious character : but it 
is open to considerable doubt, having regard to the pro- 
found differences in feeling and opinion upon some of 
them which prevail among different parts of the Empire, 
their frequent discussion by a Council which 
no power to give effect to its views would 
harmony and unity. Yet if such 


Suc 


1 
¢ wishelanen on 


whethet 
would have 
tend towards Imperial 


a Council, clothed with great dignity though with no 
authority, were established, there would be = an 
inevitable tendency on the part of its members to 
endeavour, as they would think, to vindicate its 
existence by asserting and developing its influence. We 


think it at all obvious that, as Sir 
‘no harm would have 
this kind “failed to 
To suppress such a piece of Imperial machinery when 
it had been set going would surely be a very 
serious business. [t may be admitted that there would 
be considerable value in the provision which an Imperial 
Council, of almost any kind, would afford for the 
continuous study of some questions of general Im- 
perial concern, especially such as may, it allowed to 


cannot 
almost lightly says, 
if an experiment of 


I, Pollock 
been done” 
justify itself.” 


Once 


drift, involve the Empire in war. But it by no means 
follows that the indeterminately constituted advisory 
body, with very much such a position as it might 
succeed in making for itself, which is shadowed forth by 


the best means of avoiding the 
ate, much clearer and more 
detailed exposition of the in view than that which 
has as yet been afforded will be required before it can 
be acknowledged that in that direction lies, for the present, 
the chief hope of [imperial consolidation. 


Sir I Pollo k, would be 
sin of drift. \t any 1 


SC hen e 


etter tly e 


but, further, on the face of them, apart from the 
mnistiness of their results in regard to the subjects which 
they have « yvered, the consultations of Sir I*. Polloc! 


and his friends have either ignored, or abandoned as 
beyond hope of treatment, the vital problem of the re 
adjustment of Imperial burdens. It is idle to blink the 
jact that the permanent unity of the Empire hinges upon 
the equitable participation of all its self-governing 
members in the charges required for the services by 
which all are benefited. In the absence of such parti 
cipation, it is impossible that the receive 
any such effective share in the guidance of Imperial policy 
as, having regard to the risks which that policy may entail 
upon them, it is natural that they should desire. ‘rhus, 
there must exist, so long as the present radic ally unsound 
distribution of burdens continues, a double danget 


colonies can 


on the one side, that of a sudden movement of opinion 
here against the further acceptance of charges from 
which others benefit, but in meeting which they take 


| 
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no substantial share; and, on the other hand, a 
sudden movement of feeling in one or more of the 
great colonial groups against the further acceptance 
of risks over which they have no control. Are we 
to understand that Sir IF. Pollock and his friends 
do not recognise the gravity of this fundamental 
issue? That seems hardly conceivable. but if they 
are as fully alive to its importance as seems natural to 
suppose, then, in our judgment, they are bound to 
attach to any recommendations such as those which they 
have put forward this week a clear acknowledgment 
that such plans, however well considered, cannot be 
deemed to be anything but palliatives of a situation 
inherently dangerous. 

One more remark occurs. The suggested Imperial 
Committee of the Privy Council, dealing with all 
Imperial matters except Defence, is to be presided over, 
as of course, by the Prime Minister. He also presides 
over the Defence Committee. He presides over Cabinet 
Councils. He is bound to exercise a direct control over 
our foreign relations, and, at least in theory, itis his duty 
to wield a general and co-ordinating supervision over the 
work of all the departments of State. Who is sufficient 
for these things? How many more functions of vast 
importance are we going to pile on the shoulders of 
a single statesman who, also, unless we are prepared to 
make a rute of Peer-Premiers, is expected to lead the 
House of Commons? Possibly the early breakdown of 
one or more Prime Ministers may be required to con- 
vince the British people that, if they are to hold together, | 
sume constitutional changes beyond any which they now | 
contemplate as possible will be rendered necessary by ! 
the limitations imposed by Nature on the working power 
of her most brilliant sons. 








THE CONTEST FOR THE PRESIDENCY. 


SEVENTEEN days hence the American people will be 
called to the decisive stage in the complicated process 
of choosing their President, and, as we write, there 
appears to be less excitement in the United States than | 
has attended any contest since the War of Secession. | 
From this side of the Atlantic the minor issues are 
practically invisible, and the eventual result seems clear 
enough. The Republican party has a definite policy ; 
the Democratic policy is not only not sharply con- 
trasted with it, but is, as an able writer in the current | 
Quarterly Review remarks, a series of compromises ; 
largely, we may add, between the conservatism of the 
Eastern old-fashioned Individualist Democrats and the 
Populism of the West. The issues, therefore, are not | 
clear, and so the contest—-viewed from Europe—seems ' 
to be purely personal. The Democrats are against} 
‘expansion,”’ Imperialism, and militarism ; but they 
will not throw away the Philippines or abandon the 
Panama Canal. They are against high Protection, and 
in favour of *‘ tariff revision ’’; but the last time that! 
process was attempted the delays attendant on it pro- 
duced so much uncertainty that business men were in- 
clined to prefer the known evils of the existing tariff 
to the unpredictable evils that arose, and might arise, 
from a change. Both sides desire to curb the trusts, 
but neither ventures to take a decided line. Judge, 
Parker thinks the common law is sufficient ; President 
Roosevelt’s exact attitude in the future is uncertain. 
The Democrats are, on the whole, the party of social 
reform ; but that is largely a matter for State legisla- 
tion, and Labour questions, in so far as they can be! 
dealt with by Federal authority, must inevitably pro-| 
voke antagonism between the two extreme sections of 
the party, the capitalist and mercantile section in the | 
East (perhaps we ought to add to it the manufacturers | 
of the New South), and the Populistic section in the! 
West, with which perhaps we ought to rank the Labour 
and semi-foreign vote in New York. Between the 
party with a fairly definite programme and the party | 
with hazy aspirations at a rather less definite policy, | 
which will possibly not greatly differ from their | 
opponents’ in the end, the undecided electors ought 
hardly to have much difficulty in choosing. The pro-! 
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bability, one fancies, is that they will look less at pro- 
grammes than at the personalities of the two candi- 
dates. President Roosevelt has been sobered by power : 
and he embodies admirably some aspects of the typical 
American character, and expresses, so to speak, the 
manifest destiny of the United States. His strenuous- 
ness, his picturesqueness, his ‘‘record’’ in sport and war 
appeal (we are told) to the younger electors. He ap- 
preciates the fact that America has become a \World- 
Power, and that, whether in the Pacific or in South 
America, it can play the part better, in the interest of 
humanity, than Germany or Russia. That view is com- 
pletely in conformity with the natural tendency of the 
American people, and of the Democratic party fifty 
years ago. The War of Secession, and the opening up 
of the West, concentrated the attention of the nation on 
its home affairs. But American interests in China were 
considerable during the first half of the last century ; 
and expansion and expansionist tendencies were active 
until the great crisis of 1860. They have now revived 
largely through the unforeseen results of the Spanish- 
American War; the process goes on for better reasons 
than the extension of slavery, it is not likely to be 
stopped, and President Roosevelt is its prophet. His 
opponent is an American of an older type—the Cin- 
cinnatus who comes forth from his rural retirement, 
after an honourable career, not in war, but on the 
bench—to take the supreme direction of the affairs of 
State. But, though he is dignified, upright, and has 
the judicial mind, he does not appeal to the imagina- 
tion. The contest—at least, so we are apt to think on 
this side—will centre on the personality of President 
Roosevelt. 

When we turn to a closer examination of the cam- 
paign, as revealed in the American papers, the issues 
are, naturally, not quite so clear. The total electoral 
470 State, we need hardly say, 
voting as a unit, and having a number of electoral 
votes equivalent to the number of its representatives, 
as fixed by the last census, plus two for its senators. 
Of this 476, the Democrats are practically certain of 
151 votes, representing the Southern States, minus 
Maryland and West Virginia. The Republicans appear 
to be equally certain of 186 votes, representing the 
Eastern States, except Connecticut ; Pennsylvania, 
in the Middle States ; Ohio and Illinois, in the Middle 
West; and the North-Western States generally, ex- 
cept Washington and Montana. But, putting various 
calculations together, 16 States out of the 45, with 
39 electoral votes between them, are ranked as doubt- 
ful:—California (10), Colorado (3), Connecticut (7), 
Delaware (3), Idaho (3), Indiana (15), Maryland (8), 
Montana (3), Nevada (3), New Jersey (14), New York 
(39), Utah (3), Washington (5), West Virginia (7), 
Wisconsin (13), and Wyoming (3). Probably California 
should be given to the Republicans ; of the East, Mary- 
land and Delaware, solidly Democratic, are 
doubtful, apparently for purely local reasons; the 
silver-mining States, from memories of 1896—as even 
the Republican managers admit. Utah and Wyoming 
(in both of which the women vote, including the 
wives of polygamist Mormons, whose votes are con- 
trolled by their husbands) are rendered doubtful by 
the Mormon question, the Mormon vote, we believe, 
being Republican for special reasons ; in Wisconsin, 
ordinarily Republican, there is a local feud in that party 
over the candidates for State offices, which may 
estrange some Republican votes from the Presidential 
ticket ; and the same thing is true in New York. In 
that ‘‘ pivotal State,’’ with its 39 electoral votes, the 
City of New York, with not much less than half of the 
total electors, is (as everyone knows) under Demo- 
cratic control; the rest of the State is Republican. 
New Jersey and Connecticut are expected, though not 
very confidently, to be more or less influenced by New 
York City. Indiana is somewhat affected by Labour 
questions and local considerations, but it is believed 
to be accessible to corrupt influences (which were 
spoken of on both sides quite openly in 1896), and 
these, perhaps, will make it Republican. Finally, 
West Virginia may be turned for Parker by the fact 
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that it has furnished the Democrat candidate for 
Vice-President. 

The combinations of these doubtful States necessary 
to turn the 186 votes assured to the Republicans, or 
the 1=1 assured to the Democrats, into the necessary 
1r more would 
wet afternoon, but we may be excused from making 
them The betting is reported this week to be 
20 to 7 on Roosevelt ; but the outlook seems to have 
little less clear with the approach of the 
day of election. Thus, in New York State, a Populist 
ticket has actually been started by Republican in- 
triguers, with the aid of Republican nominators, simply 
to draw off votes from the straight Democratic ticket 

which seems like a confession of weakness ; and the 
Republican managers, who are not likely to publish 
too low an estimate of their prospects, claim only 290 
votes for Roosevelt, but admit that 35 of these, coming 
from eight States, are doubtfui. The number of really 
doubtful States is more than eight, and the electoral 
vote of New York alone would outweigh the 35. Still, 
we cannot but think that on election day most of the 
minor and local issues will vanish, and that Mr Roose- 
velt’s record and his personality will triumph. 
years 


be an interesting problem for a 


239 « 
1 - 
here. 


become a 


Four 
the Republican managers thought him too 
dangerous, and tried to extinguish him in the Vice- 
Presidency. The murder of President MclWinley spoilt 
the plan, and the party is all the stronger for his 
leadership. We need not here speak of his foreign 
policy, or of its bearing on our own interests in the 
East. But, so far as the interests of humanity and 
civilisation are concerned—despite some unfortunate 
episodes in the conquest of the Philippines— there will 
be excellent reasons for welcoming his success. 
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HOME BANKING STATISTICS 


Tue total paid-up capital of the joint-stock banks of 
the 


United Kingdom, as recorded in our Banking 


Supplement of to-day, amounted on June 3oth last to 
This with total of 


£:79,541,000 at the like date last year, and there is thus 


2£:79,453,000. compares 


shown a decrease on the twelve months of 4.58,000. 
During that period two banks, Prescott’s with a capital 
of 4,503,000, and the Bradford Commercial Bank with 


a capital of £325,000, have passed out of the record, 


the former having been amalgamated with the Union of 
London, and the bulk of the business of the latter taken 
over by the Bradford District Bank. The International 
Bank of London, with a capital of £300,000, has also 
been omitted from our tabulation, as it has been over- 
taken by difficulties, and there is dubietv as to its 
precise position at present. On the other hand, exist- 
ing banks have, mainly to provide for the taking over 
of other institutions, increased their capital by a little 
over 4,900,000, and others have made minor additions 
to their capital to enable them the better to cope with 
an expansion of their business. The net result of these 
various changes is that the recorded capital of the 
English banks has been reduced by about £64,000 ; 


that of the Scotch banks remain unaltered, and the onlv 


alteration in the case of the Irish banks is an increase 


of over £6,000 in the capital of the Belfast Bank 
Company, representing the payment of call on a new 
issue of shares. 

addition to their paid-up capital, the banks hold 
rge amount of proprietary funds in the shape of 
reser\ 


a 
<i 


* 
es, and, as a rule, these are augmented year by 
year by allocations out of profits. 
ever, the twelve months 
noteworthy exception. In consequence of the fall in 
the values of Consols and other first-class 
securities, the banks thought it a desirable precaution 
to write down materially the prices at which these in- 
vestments stood in their books. In most cases, for 
ce, they wrote down their Consols to 85, pro- 
vision for this being made principally out of their 
reserve funds. So far as ean be gathered from the 


To this rule, how- 


under review constitutes a 


+> -1 
market 


instan 
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published statements, the total writings down effected 
by all the banks and the manner in which these were 
provided for were as follows :— 

Amounts Drvorep to the WririnG 


Down of INVESTMENTS 


English Scotch Irish 
3anks. Banks Banks 
Provided From £ £ £ 

Reserve Funds .... 1,117,125 4,000 95,000 
Premiums on New 

Share Issues .... 696,000 .. 

Current Profits .... 847,528 ee 

Inner Reserves .... 142,920 a 


188,524 


30,000 


ioe. 2803573 .. 192,524 .. 125,000 


The drastic writing down of investments thus in- 
dicated has, of course, added materially to the strength 
of the banks, and with the recovery of Consols to 884 
the reduction in the amount of the published reserves 
has already been largely offset by a strengthening 
of the inner reserves. But taking the figures as they 
appear in the balancé-sheets, the total of the capital 
and reserves of the joint-stock banks and of the 
private banks that publish accounts on June 3oth 
last, show a reduction as compared with the like date 
in 1903 of £1,045,000, the figures for each of the 
three divisions of the kingdom being : 


SO ke-0 


RESERVES at ENp of JUNE. 


1904. 1903. Inc. or Dec, 
Kingland (‘joint-stock £ £ £ 
banks and private 
banks that publish 
accounts) ........ 104,041,000 .. 105,141,000 
Scotland 16,828,000 .. 16,726,000 .. + 
Ireland .. 11,245,000 11,292,000 


132,114,000 .. 133,159,000 .. — 1,045,000 


Although current profits as well as reserves had to 
be drawn upon to provide for the writing down of in- 
vestments, and in some cases dividends had to be re- 
duced, vet the market value of bank shares has, on 
the whole, been very well maintained. This will be 
seen from the following statement : 


CapiraL and 


1,100,000 
102,000: 
47,000 


In Supplement, 
October, 1904 


In Supplement, 
May, 1904. 


In Supplement, 
October, 1903. 
Joint-Stock Banks - - — — - . 
of United Kingdom.| Capital Market Capital| Market , Capital Market 
\Paid up. Value. Paid up.| Value, |Paid up. Value. 


England and Wales £ £ 
. . (62,778,000 
Deduct capital | 
for which mar- | 
ket value can-}| 
not be estimated} 1,690,000 


£ 


£ £ 
63,143,000 62,842,000 


1,690,000 2,168,000 


61,088,000 198,733,000 61,453,000) 198,000,000 60,674,000 200,01 1,000 
9,316,000 31,836,000 9.316.000! 31,077,000) 9,316,000 32,620,000 
Ireland... | 7,809,000 21,605,000, 7,303,000) 21,597,000 7,303,000 22,313,000 


Isle of Man and | 
Channel! Islands.. 80,000 80,000 80,000 
. «+ |17,793,000 2.50, 396,000 78,152,000 250,894,000 77,373,000 255,164,000 


Scotland 


222,000 220,000 220,000 


Total 
Av. market value of 
banking capital in 
England .. 
Scotland 
Ireland... 


222 ©, premium 
242 %, 90 


222 % ” 


222 % premium 230 %, premium 
234 % % 250 %, - 
196 % ” 206 % ” 


Total U. Kingdom 221 % o 2530 %, *” 


Twelve months ago the shares of the English banks 
commanded in the market an average premium of 230 
per cent., and now the average has fallen to 222 per 
cent. Similarly the average premium on the shares of 
the Scotch banks have fallen from 250 per cent. to 
242 per cent., and that on the shares of the Irish banks 
from 206 per cent. to 196 per cent. But the whole of 
this decline took place in the first half of the vear, and 
the slight change recorded in the past six months is 
for the better. 

Since the end of 1902 there has been a steady decline 
in the amount of the deposits held by the English and 
Scotch banks, those of Ireland alone showing a small 
expansion. In the case of the English banks the fall- 
ing off has been larger than it appears, since some of 
the joint-stock institutions have in the meantime ac- 
quired the businesses of private banks whose deposits 
did not formerly appear in the statement. The deposits 
of the joint-stock banks of England and Wales show 
a reduction as compared with June, 1903, of 
£3,200,000, while by comparison with December, 
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1902, when the total was the highest ever recorded, the 

| falling off amounts to 423,200,000. The deposits of 

the Scotch banks are 4,800,000 lower than in our state- 

| ment at this time last year, this being the continuance 
of a downward movement which has been in progress 
since the end of 1901. The Irish banks show an equally 
regular, if gradual, movement in the opposite direction, 
their deposits showing a small expansion from year to 
vear. The following is a statement of the movement in 
deposits for the last five half-yearly periods :- 
CoMPARATIVE STATEMENT Of Deposits and CurRRENr ACCOUNTS 

in Joint-Stock Banks. 


June 30, Dec. 31, | June 30, Dec. 31, | June 30, 
1904. 1903. 1903. 1902. 1902. 
£ £ £ £ £ 


England and wae eee 642,300,000 644,900,000|645,100,000 665,500,000 641,300,000 
includes 

some Lon- | 103,800,000 104,300,000 106,400,000 106,900,000 107,100,000 
don de- \ 52,500,000 51,500,000 50,400,000 50,200,000, 48,800,000 
posits. 

Isleof MankChannelIsInds' 1,200,000 1,200,000 1,100,000 1,200,000 1,100,000 


ee . 799,600,000 801,900,000 803,000,000 823,800,000 798,300,000 


Scotland .._ 
Ireland .... ( 


The number of private banks that publish accounts 
has steadily diminished owing to their absorption by 
joint-stock institutions, and there is, of course, a corre- 
sponding reduction in the amount of deposits held by 
such banks. Allowance for a similar process of reduc- 
tion must be made in the case of private banks which 
have never published balance-sheets, and after making 
these allowances we get the following :- 


EstimateD Toran of Deposits and Current Accounts held in 
Unitep KinGcpom at the Following Dates—Bank of ENGLAND 
Stated Separately. 


Bank of 
England, 


Exclusive of 
Bank of England. 
£ £ £ £ £ 
Say, July, 1904. . 770,000,000 to 780,000 000, 59,000,000 830,000,000 to 840,000,000 
Say, January, 1904.. 
Say, July, 1903. . 
Say, January, 1903. 


790,000,000 to 800,000,000 52,000,000 850,000,000 to 860,000,000 
- 800,000,000 to 810,000,000 65,000,000 860,000,000 to 870,000,000 


Say, July, 1902. .|790,000,000 to 800,000,000 57,000,000 850,000,000 to 860,000,000 
Say, January, 1902. .!790,000,000 to 800,000,000 48,000,000 840,000,000 to 850,000,000 
Say, July, 1901. ./790,000,000 to 800,000,000 53,000,000 840,000,000 to 850,000,000 
Say, January, 1901. .|790,000,000 to 800,000,000 44,000,000 840,000,000 to 850,000,000 
Say, July, 1900. .}780,000,000 to 790,000,000 48,000,000 830,000,000 to 840,000,000 
Say, January, 1900. .|780,000,000 to 790,000,000. 49,000,000 830,000,000 to 840,000,000 
Say, July, 1899. . 790,000,000 to 800,000,000 53,000,000 840,000,000 to 850,000,000 


Say, January, 1899.. 
Say, July, 1898. 
Say, January, 1898. i 
Say, July, 1897. .|730,000,000 to 740,000,000| 57,000,000 780,000,000 to 790,000, 

Say, January, 1897. .!720,000,000 to 730,000,000} 55,000,000 770,000,000 to 780,000,000 
Say, July, 1896. . |720,000,000 to 730,000,000! 65,000,000 780,000,000 to 790,000,000 
Say, January, 1896. .|700,000,000 to 710,000,000! 59,000,000 760,000,000 to 770,000,000 
Say, June, 1895. . 680,000,000 to 700,000,000! 46,000,000 730,000,000 to 740,000,000 
Say, January, 1895. .'650,000,000 to 670,000,000! 37,000,000 690,000,000 to 710,000,000 
Say, June, 1894. .'640,000,000 to 650,000,000. 43,000,000 680,000,000 to 690,000,000 


770,000,000 to 780,000,000 43,000,000 810,000,000 to 820,000,000 
-|750,000,000 to 760,000,000, 55,000,000 800,000,000 to 810,000,000 





Turning to the assets side of the account, and ex- 
cluding, as usual, the figures of the Bank of England, 
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780,000,000 to 790,000,000 56,000,000 840,000,000 to 850,000,000 | 


| for banking facilities. 


. 730,000,000 to 740,000,000 50,000,000 780,000,000 to 790,000,000 | 


, in hand 


we get a total for the whole of the other joint-stock | 


banks of England and Wales of £691,700,000, as com- 
pared with £704,900,000 at the end of June, 1903. 
There was thus a diminution of £.13,200,000, in which 
each of the principal items shared to the extent shown 
in the following statement : 


ENGUsH Jornt-Stock Banks (EXCLUSIVE oF BANK oF ENGLAND) 

















June30, June 30, | Increase or 

1904. 1903. Decrease. 
Cash in hand and money at call | £ { £ a 
WE NE on ccs canccewatd 147,900,000 152,600,000; — 4,700,000 
AIVORUIMOTIEG 6s 6dsccivccsccede 125,600,000 130,600,000; — 5,000,000 
Discounts and advances...... 588,800,000 392,500,000 — 3,700,000 
Miscellaneous ....... sig acetal 29,400,000} 29,200,000 + 200,000 
WE cincesineaes 691,700,0001704,900,000, —13,200,000 





A good many of the banks make no distinction in ‘ 


their accounts between cash in hand and money at call 
and notice, ignoring the important difference in the 
character of these items. It is consequently impossible 
to show the year’s movement in each of those two 
items for the whole of the banks, but a number of the 
leading Metropolitan banks and some few others show 
separately the amount of their cash in hand and money 
at call and notice respectively, and taking the aggre- 
gate of the banks which make the distinction, the 
comparison with last year is as follows :- 
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——— June 30. ——— 
1904. 1903. Decrease. 
£ £ £ 


Cash in hand and in 


3ank of England 71,100,000 72,900,000 .. 1,800,000 
Money at call and 
notice .......... 56,600,000 .. 59,200,000 2,600,000 


Thus in both branches of assets the resources of the 
banks are smaller than was the case twelve months 
ago. There is also a decrease of £5,000,000 in the 
value of investments, a large portion of which is due 
to the writing off previously referred to. 

The iargest item on the assets side is, of course, the 
discounts and advances, since it comprises nearly the 
whole of the lending business of the banks. Most of 
the banks lump discounts and advances together, and 
the total at June 30th last amounted to £390, 100,000, 
as compared with £.392,500,000 at the same peri 
last year, showing a decrease of £3,700,000. That 
follows an increase of £9,700,000 in the previous year, 
thus indicating a considerable shrinkage in the demand 
for borrowed money. As to the direction in which the 
curtailment took place, it is possible to judge only from 
the accounts of those banks which separate discounts 
and advances, and a comparison of these gives the 
following result :- 


——— June 30. ——_—. 
1904. 1903. Decrease. 
£ £ £ 
Discounts ..... ..eee 38,200,000 .. 38,500,000 .. 300,000 
Advances......... ... 191,800,000 .. 193,200,000 .. 1,400,000 


Thus the bulk of the falling off was in advances, and 
may probably be ascribed to the further disappointment 
of speculators for an advance in Consols and in Stock 
Exchange securities generally, which led to the closing 
of many such operations on the outbreak of the war in 
the Far East. In spite of the continuance of that 
struggle there seems now to be a tendency to expan- 
sion in trade and finance, which if it should materialise, 
will, as a first result, cause a greatly increased demand 
It is possible, therefore, that in 
contrast with the contraction that has taken place in 
the period under review, the accounts for the current 
year when they come to be made up will exhibit some 
expansion in the volume of business transacted. The 
total assets of the Scotch banks show a reduction as 
compared with the figures in our statement of twelve 
months ago amounting to £3,000,000, there being 
shrinkages of £923,000 and £914,000 in the cash 
and investments respectively, while dis- 
counts and advances are 41,481,000 less than 
last year. Although the assets of the Irish banks 
are £1,481,000 more than last year, the cash in 
hand shows a reduction of £1,068,000, and while the 
value of investments has risen £667,000, the bulk of 
the increased amount at the disposal of the banks has 
gone to swell the advances, which show an increase of 
£1,852,000 as compared with last year. 

—————————— 


THE TRANSVAAL MINES. —I. 


(From Our Speciat Mixinc COMMISSIONER.) 





JOHANNESBURG, September, 1904. 


Oxe aspect of the Rand goldfields would be difficult 
to exaggerate—that is, the immense amount of gold 
proved to exist, and of such a value as to at least 
pay for the cost of winning. I am on the safe side 
in saying that the banket beds of the Transvaal will, 
from first to last, yield one thousand millions sterling, 
and the Rand’s share in this promises to be nine 
pounds in every ten. 

Many of the older gold-producing countries—the 
United States, Canada, South America, New Zealand, 
Queensland, India—show to-day either an actual 
falling off in output or a lack of new discoveries to 
take the place of their many big mines which are 
gradually being worked out. Were it not for the 
Rand, the gold yield of the world, which this year 
will reach seventy millions—the high-water mark of 
production—-would show a steady decline ; the increas- 
ing yield from Johannesburg, however, will not only 
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balance the deficit elsewhere, but will ensure a steady | 





world’s aggregate production for a 
come. I have said before, 
repeat that of labour only prevents — 
Rand's yearly yield—at present fifteen millions—from 
jumping up to thirty millions in a relatively short space 
of time. 


the 
years 


ol 
of 


now, 


increase 


number and 


to 
lack 


With such a gigantic asset assured to it, the Kand 
mining industry cannot help becoming, for the next 
generation at least, one of the biggest and most im- 
portant industries in the world. I am not a seer, nor 


a statesman, only a miner. I do not profess to khow 
what will happen to the Transvaal when its banket 
beds are out, whether its soil rich enough 
to support a big population, or whether it is advisable 


Is 


worked 


to encourage too many white people to make this 
country their permanent home ; but I do know that 
during the next 20 or 30 years there is going to be a 


and this country is going to hum. 
active industrv must make demands 
ot the world, and if we British cannot 


huge output of gold, 
Such a great and 
on the commerce 


make a great big profit out of this industry, quite 
irrespective of the buying or selling of shares, it will 
be our own fault. 

That is one aspect of the Transvaal mines. Unde 
that heading | a like to discuss at length all the 
schemes of all the clever men at the head of the in- 
dustry—schemes whiek take a big, statesmanlike view 


of the great economic questions at issue ; schemes for 
cutting down to unheard-of figures ; 
schemes for the erection of 500 and 1,000-stamp units, 


working costs 


and for rushing out the ore with the greatest speed 
possible. | shall hope to deal with this aspect of the 


industry in due course, and look for great changes and 
improvements under head; but I suppose that 
most readers would first preter to hear about the finan- 
cial rather than the technical side of the question. 

If, then, I am to express a definite opinion about 
the values of the Rand mines, I must say, without 
ambiguity of language, that my ideas have not been 
materially altered, and that I find most of the mines 
standing at their full valuation. Although the banket 
beds may contain, in the aggregate, hundreds ot 
millions of tons ore, and produce a_ thousand 
millions sterling, that will not prevent the A or the B 
mine, with its 50 claims, being worked out in a 
few years, and thereafter ceasing to have any value. 
The best dividend-paving Rand mines to-day are the 
safest mines in the world, but, on the known facts 
about them, they standing at their full value. 
Compared with the in West Australia 
North America, they are, at their respective prices, 
not such good purchases. I hope to do the Rand the 
fullest justice, and to make every allowance for future 
improvements in local conditions ; but it is only right 
to tell the reader that he can invest his money to equal 
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|| of sentiment, which is only lying dormant at present, 
|| could raise prices materially all round. Well, it seems 
| to me that the material for a rise in the market is 
|| already to hand, and that the sentiment, which has 
1} alw ays supported these shares, will shortly spring 


| again into being. I will give my reasons for thinking 
|} this. So far as I can see, the Chinese labour experi- 
} . a - 

| ment is a definite success. There are at the moment 


of writing 9,000 Chinese here, and I think it is possible 
by, Say, \pril, ‘ there will be {0,000 here 
This amount of labour, added to that 

| already on the field, will add materially to the output 
of gold. I expect that the September output will 
1 begin to show an improvement, which will continue 


that 
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advantage in gold mines that are outside South Africa 
altogether. 

But there is still another phase of the situation, 
| and that, I hope, may carry consolation to my many 
|| friends in South Africa. The Kaffir market has never 
'| been swayed by logic, and, for all I know to the | 
| contrary, it never will The speculator reasons 
|| that, though his shares, on known data, may be high 
| enough, yet they are supported by one or other of the 
|| big financial interests, and that, with very little en- 
| couragement, these people, backed by the big mass 
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each month, and it is not unreasonable to expect that 
in the first half of igo5 the record figures of 1899 wil] 
be reached, and passed. ‘The cautious, logical man 
will tell you—and he would be quite right—that, a: 
present prices, all this is really discounted ; but then, 


in mining speculation, the logical man is often brushed 


rudely aside, while good, healthy optimism has its 
innings. And so I believe that, with the Chinese 


success, With a rapidly increasing output, and with nx 
untoward complications in the Far East, the optimist 
will more the front, and Kaffir shares 
will go up. A time will come when people must 
their attention to the serious financial and econom\ 
questions which loom ahead. In this article | shah 
not lav undue stress on these slightly remote matter | 
but draw your attention rather to the thousand millions | 
in 


once come to 


turn 





| 
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lving the ground, to the improving labour supply, | 
to the definite lowering of costs, which will follow as | 
a natural sequence, and to the increasing output of | 
gold. | 





THE COALING OF RUSSIAN CRUISERS. 


Six Hamburg-American liners have recently been load. | 
ing at Barry coal for Kussian cruisers, and two others | 
are expected. Altogether, they will carry away over | 
70,000 tons of Welsh coal. The freights are declz ired | 
to be handsome, and include an indemnity against all | 
possible risks. The ships will leave with sealed orders, 
and will have each a Russian official on board. Now, 
the question arises, Is this a breach of neutrality 07 the | 
part of Great britain? .\merica was the first country | 
that, by positive legislation, sought to restrain its sub- | 
jects within the strict limits of neutrality. In 1/93, | 
l’rance demanded from the United States certain exclu- 
sive privileges under the Treaties of 1778, with respect 
to her privateers and ships of war, which the latter 
deemed inconsistent with the law of nations, and not war- | 


ranted by the terms of the treaties. America was deter- | 
mined to remain neutral, 


| and on April 22, 1793, a pro- 
clamation of neutrality was issued, warning American 


citizens carefully to avoid all acts and proceedings which 
might tend to contravene the neutral disposition of their 
country. Any citizen who committed a breach of the | 
law of nations would not be protected by his Govern 
ment. A collection of rules, declaring the original | 
equipping and arming of vessels in the United States, by | 
either belligerent for warlike purposes, to be unlawful, | 
was drawn up and issued to the collectors of —— 
Violations of neutrality, however, continued. was || 
therefore deemed necessary to legislate on the be Bs | 
and accordingly the Act of June 5, 1794, was passed. 
This Act was substantially the same as the one after- 
wards passed in 1815, and the latter still remains the law 
of America. The example of America was soon followed | 









by Great Britain, in the Act 59 George III., c. 5g, 
entitled, “*.\n Act to prevent the enlisting or engage- 


ment of His Majesty’s subjects to serve in foreign ser- 
vice, and the fitting out or equipping in His Majesty’s | 
dominions vessels for warlike purposes, without His | 
Majesty's licence. In Royal Commission 
was appointed to inquire into the working of the Foreign 
Enlistment Act of 1819. The Commission suggested 
several alterations in the law. Very material changes 
were thus introduced by the Act of 1870, and the hands 


Isos a 


lawful by the law of nations, and by all other municipal 
laws. It places the shipbuilding trade of this country at 
a disadvantage, as compared with that of the rest of the 
world. The Act has been put in force several times 
since it was passed. During the Franco-German 
War, a French vessel of war captured a German 
ship in the English C} and manned her with 


of the Executive greatly strengthened. It is now an 
offence to build, or cause to be built, or to equip, 
or despatch, any ship with intent, or knowledge, || 
or having reasonable cause to believe the same | 
will be employed in the service of any foreign || 
State at war with any friendly State. The Act || 
goes far beyond what international law requires. It || 
creates a new crime—that of building—and makes || 
British subjects liable to penalties for acts which are 
| 
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a prize crew. The prize was driven into the! sions during the Franco-German war against the 
Downs by stress of weather, and while there the | supplies of coal, arms, and ammunition procured in 
French Consul at Dover engaged a steam tug to) England by the Government of the French Republic. 
tow the prize to Dunkirk Roads. The tug, on! The trade, however, must be confined to su ibjects. If it 
her return, was proceeded against for violation of the Act. | is carried on by the Government itself, it, will then 
The Privy Council (reversing the de ‘cision of the amount toa violation of neutrality. America has always 
Admiralty Court) held that towing the prize into | maintained the right of exporting arms to belligerents in 
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French waters was dispatching a ship within the mean- 
ing of section 8, and accordingly condemned the tug to 
the Crown. In another case, during the same war, an 
English company contracted with the French Government 
to lav down some telegraph lines on the French coast. 
They were to complete the communication between 
Dunkirk and Verdun. The company shipped the wires 
on toaspecially constructed vessel, but when she was 
about to start, the Secretary of State seized her. The 
ship was, however, released by the Admiralty Court, it 
being proved that the undert iking was of a purely com- 
mercial character, and that, though France might 
partially use the lines for military purposes, this would 
not divest the transaction of its primary commercial 
character. 

The immense importance of coals in the naval opera- 
tions of the present day has given rise to endless dis- 


cussions as to whether they are contraband or not. 
Writers of the school of M. Hautefeuille refuse to con- 
sider such commodities as contraband, and the French 


Government acted on this opinion during the war with 


Germany, while Count Bismarck remonstrated with 
Great Britain for permitting the export of coal to 
France. Lord Chief Justice Cockburn said: ‘ Coal, 


too, though in its nature a mcipitis usits, yet when intended 
to contribute to the motive power of a vessel must, | 
think, as well as machinery, be placed in the same cate- 
gory as masts and sails, which have always been placed 
among articles of contraband.’ But it is classed in the 


British Admiralty Manual among other articles which 
are only contraband conditionally upon destination. 
The Foreign Enlistment Act deals only with illegal 


enlistment, illegal shipbuilding and expeditions, and 
illegal prizes. It does not prohibit a British subject 
from trading in contraband aa. The Proclamation 
issued by the King on the outbreak of hostilities between 
Russia and Japan, and published in the London Gazetee 
Extraordinary, February 12, 1904, provides , among other 
things, that “ifany shall presume in contemptof this our 
royal proclamation, and of our high displeasure, to do any 
acts in derogation of their duty as subjects of a neutral 
Power in a war between other Powers, or in violation or 
contravention of the law of nations in that behalf, as 
more especially by breaking, or endeavouring to break, 
any blockade lawfully and actually est: —— by or on 
behalf of either of the said Powers, by carrying 
officers, soldiers, dispatches, arms, suninuialiain military 
stores or materials, or any article or articles considered 
and deemed to be contraband of war 
law or modern usages of nations, for the use or service 
of either of the said Powers, that all persons so offend- 


ing, together with their ships and goods, will rightfully | 


incur and be justly liable to hostile capture, and to the 
penalties denounced by the law of nations in that behalf. 


And we do hereby give notice that all our subjects and | 
persons entitled to our protection who may misconduct 


themselves in the premises will do so at their peril and 
of their own wrong, and that they will in no wise obtain 
any protection from us against such capture or such 
penaltie sas aforesaid, but wiil, on the contrary, incur 
our high displeasure by such misconduct.” Therefore 
British subjects are not actually rorbidden to trade in 
contraband of war, but they must take the 
capture bya belligerent. 

Some writers have laid down the doctrine that the 
exportation of contraband is a breach of neutrality. 

he prac tice of nations, however, in no way bears out 
such an assertion. In every war neutrals have traded 
in contraband, but with the risk of having the goods 
condemned if captured by the enemy. It is now the 
law of nations that a neutral Government cannot be 
held responsible 
subjects carry on a contraband trade, though, as we 
have before stated, Bismarck protested on seve ral occa- 


| traband, 


according to the | 


risk of 


as for a breach of neutrality because its | 


the way of trade, and during the Civil War the Federal 
Government purchased warlike stores from England to 


the value of over £2,000,000. 
In the present 


case, as coal is not necessarily con- 
but bape i so when destined for the naval equip- 
ment of one of the belligerents, there is no breach of 
neutrality on the part of Great Britain, or any offence 
against the laws of nations in permitting vessels to load 
coal for either belligerent. A neutral is n juired by 
the law of nations to place any restrictions upon the 
liberty which it accords of purchasing provisions, coal, 
and other supplies (not being arms or munitions of war). 
It is not arule of international law that the supplies 
purchased should be limited to any particular juantity. 
So long as the neutral supplies both parties equally, 
neither has any right to complain. 
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ARGENTINE RAILWAYS. 


THOSE of the more im 


portant Argentine railway com- 

panies who make up their financial years to the end 
June have now issued reports for 1903-4, all of 
which are excellent, and are held to justify the “a 
level of prices which has been ruling of late. Only two, 
the Buenos Ayres and Pacific and the Entre Rios, are 
increasing their dividends, although it is safe to say 
that all could have done so had their boards been 
so disposed. As a matter of fact, however, where they 
have not made liberal appropriations to the reserve 


and other funds, money has been freely spent on the 


lines, so as to safeguard the future; and while there 
is not much prospect of dividends increasing above 
the 7 per cent. per annum now being paid on three of 


the lines, there does not appear to be much fear of 


¢ 
from. that 


any reduction rate. The largest relative 
gross increase is on the Entre Rios Railways, 
for this company’s gross earnings at £151,180 
give an increase ol £40,936, or 37°13 per 
cent.; the Buenos Ayres and Pacific coming 


next with a gross gain of 424153 305, Or 33.61 per cent. ; 
the percentage of gross gain on the other lines being: 


Buenos Ayres Western, 17.32 per cent.; Great 
Southern, 12.49 per cent., and Argentine Great 
\Western, 10.71 per cent. As regards net gain, the 
Entre Rios, at 60.73 per cent., is far and away ahead 
of the rest, the Buenos Ayres Western being 16.13 
| per cent., the Pacific 15.01 per cent., the Great 
Southern 13.79 per cent., and the Argentine Great 


\Western 7.17 per cent. Of the companies which have 
increased their dividends the Buenos Ayres and Pacific 
comes first, with a payment of 7 per cent., against 5 
per cent. per annum. This is, however, not up to 
what was generally expected, but, in addition, 440,000 
is placed to reserve, while as much as 4,102,493 has 
been used during the year for special renewals, so that 
otherwise, although only 7 per cent. is paid on the 


ordinary capital, over 20 per cent. was really earned. 
The Entre Rios “he ial pays 21 per cent. on its 
preference stock, against only 2 per cent. a year ago, 


while 4 5,000 has been pli iced to renewals and reserve. 
The Buenos Ayres Western, although it has not ad- 
vanced its dividend, has substantially improved its 


financial position during the past year. No less than 
£.155,000 has been put to reserve and other funds, 
while £.53,000 more has been carried forward than 
was brought into the account. This company, in fact, 
could have paid a 10 per cent. dividend had the board 


been so minded. The Buenos Ayres Great Southern 
has placed £60,000 to its various funds, while the 
carry-forward at £125,000 is more than sufficient to 


have paid 1 per cent. on this company’s heavy capital. 
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With a gross increase o! £55,900, the Argentine Great | 6 per cent. second debentures stand a t present at tos, | 
Western has done very poorly, for it has only managed | and as thers is a big margin of security behind them 
to improve its net earnings by £,14,584, so that the | they might not unreasonably command a higher 
only benefit gained is a slightly better carry-forward, | quotation. 
) and the liquidation of the expenses of the new capital | —————— 
| issue made last February. This company has, how- ANGLO-SCOTCH STERIL TRADE COMBINATION. 
ever, spent f AQI,7 2, against £2: 3,400 in the previous 
year, on depreciati yn, a fact which is responsible for] Tue negotiations (referred to in the Economist’ of 
the increase in the working charges. The foilowing September 17th) between the steelmakers of - , 
table shows the gross and net earnings, with the ratio] West of Scotland and those of the North o 
of working expenses on the five lines during the past England for the conclusion of a plate-se ling 
two. years: ne : ‘ ‘ — | 
ce et combine have issued in the en pi of an 
= gt Ra agreement. lor a week or two back it was thought | 
sane nena naieaesi Expenses. | that the proposal would break down, ain the oe ulties 
1903-4. 1902-3.) Inc. 1903-4. 1902-3.) Inc. 1903-4)1902-3 | in the way were overcome, and at a conterence in New- 
: : : : . . | = | castle on Tuesday a working-basis was arranged. 
Argentine G. W., 578,772 522.805, 55,966 222,670) 207,785 14,884 6153 €025 | Under its terms steelmakers in the North of England | 
eye “ onraees beer Sen escia can asi ach seal ibe ar aa a are bound not to sell ship and boiler plates for | 
B, A. Western. 1,385,26511,180,748, 204,517, 718176) (18,404) 99,772 48°16 | 47°63 | delivery in the Clyde district, and makers in the West 
Entre Rios ....' 151,180 110.242) 40,956 46,58 28,982| 17,602 69°18 | 73°7i et - ° 2 
E : — ; of Scotland are equally bound not to supply consumers 
In view of the recent demand for Argentine railway] wants on the North-East Coast ; and so as regards | 
, Stocks, proprietors will undoubtedly be as much in-] these two districts the element of competition in the 
| terested in the future prospects of the railways as in] steel-plate trade has ceased. But as respects the rest 
the results achieved up to last June, and it is, therciore,! of the United Kingdom—and, indeed, all other 
satisfactory to find that the outlook is all round very] markets producers retain their freedom to act as they 
promising. In fact, Argentina has never been more may choose and cut prices as their fancy, or necessity, , | 
prosperous, and quite apart from the crops and other} dictates. The selling of angles and other sections has 
sources of revenue of a commercial nature, the in-] not, so far, been dealt with, but negotiations are to 
habitants are doing so well that passenger and gencral proceed in that direction, and the success already 
| trafic must continue to greatly advance. At the] achieved encourages the hope amongst makers that 
1 


Buenos Ayres Great Southern meeting this week a] these departments will in due course be brought into 
cablegram was read, showing that passenger, luggage, | the scope of the combine. 

and parcels and general goods traffic was steadily The 
increasing. Shearing has commenced, but although | 
the wool is of gor rd quality, it is not expected that | 
receipts from that source will exceed those of last vear. 
The camps and live stocks are in good condition, with | 


main plea in favour of the agreement on the 


producers’ part has been that, under the com- 
petitive policy which has heretofore — obtained, 
from Ss to tos a ton has been thrown away 
in the cost of the carriage of material between the one 
district and the other. And if the change ended there, 
no one poner: except those who have had to do with 


the carriage the material, could be found who would 


no disease ; but while cattle prospects are ieonaniiia, 
the sheep traffic is not likely to improve. As a matter | 
of fact, Argentina has for several years shown a 
tendency to desert the raising of live stock for export, 
and for its wool, aaa to devote more attention to 
cereals. It is not surprising, therefore, to learn that 
the coming wheat crop is expected to be a record one, 
and to greatly exceed the last. Preparations are being 
made to sow maize for the next crop on a much greater 
scale than ever, while much of the last maize crop 


| raise an hie tion. But the ostensible aim of the com- 
| pact is to secure in the hands of the makers the un- 
| fettered regulation of prices in their respective locali- 
| ties. It constitutes a plan of protection of the most 
| specific character, That it will be worked on that 
| line for all that it is worth goes almost without saying. 
; ; Ba 7 | The scheme was barely born before a proposal was 
remains still to be carried. The political situation in| made to raise the price of ship-plates in the Scotch 
Argentina also has improved, so that the outlook for market by 2s 6d a ton ; but so sudden a step was voted | 
all the railways is excellent. Only one line has a as injudicious, and for the moment it has been dropped. 
Naturally, consumers are much concerned at what has 
come about, and they fear for what may follow. 
Already they are serious sufferers from the treatment 
meted out to them. Shipbuilders on the Tyne and on 
the Clyde are severely handicapped in their competi- 
tion for work with some other districts and m: irkets, 
from the fact that the Scotch and English steelmakers 
practically dump their surplus output there. In 
respect of Belfast and other places, the selling prices 
of steel are many shillings a ton below what is de- 
manded in the North, and the result is th it many con- 
tracts are lost at what might be called ‘‘ home.” It 
must be said for the steelmakers that up till now they 
have not been charging high pric es for their material 

indeed, far from that ; but it is a grievance that any 
preferential benefit which may be going should be 
| given to the ‘ foreigner,’”’ and not to the immediate 

and principal supporters of the industry. 

Of course, local oo may be depended upon to take 
what measures they can devise to safeguard their own | 
interests, and, in seid for the worst—the event | 

has come to pass—they have been looking to 
see what relief can be obtained from Germany and | 
the United States. That does not promise just now to 
| 

| | 

ih | 

| | 


be at all of a subst 


trafic decrease to date of the new financial year, as 
can be seen from the following table : 


Oodiaaty : nt Traffi Quotation 
Curre Panmtics, 
Diy nd. a of Ordinary. 


1903-4|1902-3 ‘Period. 1904-5. | 1903-4. | 126." prsnt| Year 


% % £ £ $ 
Arg’ntine Gt.Wtrn. 6 5 I5wks. 158,654 | 150,698 + 17,956 107 101 
a 
. 7 
” q 


‘ 
B. Ayres & Pacific 7 274,859 | 266,651 | + 2 96 
B. Ayres Gt. Sthrn 7 752,725 655,641 +9 8 32 
B. Ayres Western.. 7 349,654 | 378,813 30 130 
*Entre Rios 2 32.777 | 30,170 8 50 
ra. On Preference Stock, 


IwAVQA 


During the last month or two there has been a 
tremendous rise in the prices of all Cordoba Central 
and Cordoba and Rosario issues, especially the latter, 


which deserves particular mention. The directors’ 
report of the Cordoba and Rosario Railway will be 

sued within the next month, and the expectation is 
that it will be the best on record. This company’s 
preference stock was quoted under 7o in August, and 
is now over par. The company is earning the full 


issuea 


interest on both the first and second preference stock, 
and with excellent wheat prospects may be expected which 
to continue to do well. Under a recent capital 
reconstruction scheme, which has been approved 
antial nature, but it may suflice to 
modify the aggressive action possible under the con- 


— ae Ol the combine. There iS alwavs the chance 


by all concerned, the holders of 6 per cent. preferenc 


stock are to get £72 per cent. of new 4 per cent. 


second preferenc stock. With the line earning the 
full interest on both first and second preferer nee 


| 
| 
| 
| 
| 
| 
| 


parties to the agreement will not over-ride 
capital, the stock even to-day, notwithstanding the te r commission, that moderate counsels will regulate 
eent bie rise, mav further advance. This ec ympany *s' procedure in fixing prices ; but experrence has 
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demonstrated 


all the world’ over — that these 
essentials do not enter into the composition 
of trade combinations, and it will be a 


worthy | 
and notable object-lesson if the latest institution prove 

the exception to the rule. However, the movement 
has for the time being come to stay; that it will be 
extended to the remaining branches of the trade is |} 

no means unlikely ; and the working of the project 
will, no doubt, be carefully watched, not only by those 
directly concerned, but by other industrial interests 
in the United Kingdom. 





SOUTH AFRICAN FREIGHTS THE RING AND THE | 
CONFERENCE 


‘Tui delegates from the South African colonies who have 
been considering the charges for ocean freights by the 


shipping ring, and who have just issued an interim] jp this proviso. 


report, seem to have been actuated by homeopathic 
principles. In order to cure 
they propose to administer another. Without seeking 
in any way to justify the policy of the ring, which we 
hold to be vicious and harmful, we think it is to be 
regretted that the South African 


Conterence should 


e . | 
one evil complained ot 





have drafted a series ol highly-protective and 
quite impracticable recommendations. Nobody can 
deny the right of shipowners, like other traders 
and workers, to combine for the furtherance 
of their own objects. A shipping ring is) quite 
as legitimate as a combine of British manu- 
facturers. Many of the loudest objectors to 


the domination of the 


ring are 


South African — shipping 
members of industrial combines, whose object 
prices of products 
either at home or abroad. 


is to regulate 


diamonds, 
example 


for 
Such organisa- 
tions are perfectly good in business, however bad they 
may be in But the South African dele- 


gates shut their eyes to the business side of the case, 


eccone mics. 


and take no notice of the momentous and dominating 
fact that the South African carrying trade has to be 


practically worked on the outward cargoes alone. 
The facet that the colonies cannot yet, nor will 
for many a day, provide full homeward cargo, con- 
siderably modifies the value of the ‘* conviction ’’ of the 


Conference ** that relief from the present unsatisfactory 
position is only to be found in the firm co-operation of 
the South African Government's importers and ex- 
porters.’ No amount oft co-operation between Govern- 
ments and traders will provide cargoes where they do 
not exist, and, after all, it is cargoes that must regu- 


Jate the supply of available shipping, and therefore con- 


trol freights. The Conference declares ‘* That. the , 
present rates of freight charged to the general 
public and enforced by the shipping ring from the 
United Kingdom are excessive and detrimental to 
the interests of South Africa.’’ This we = are 
not prepared to question, but it is not explained | 
how e@ ring of Governments can make freights 


cheaper than a ring of shipping companies, not earning 
extravagant dividends, has yet done. If the freights 
are excessive they would be reduced in the natural 
order of things by free and open competition. But the 


Conference does not propose free and open competition. | loading in the United States to obtain and accept the 


It proposes another combine, in which the South African 
Governments and public bodies are to take part, and 
these bodies, in co-operation with importers, are to 





arrange what should be the proportionate differences in | 


the rates to the various African ports. Then the 
Governments are jointly to call for tenders for the 
conveyance of their own stores from the United King- 
dom. The contracts are to be for five years, and for 
at least weekly sailings, and they are to involve on the 
contractors the carriage of all other cargo at the same 


rates. The tenderers are to undertake not to 
grant, promise, or permit any rebate or draw- 
back or special rate or preferential treatment 


whatever to any. shipper, nor to discriminate 
between shippers in any manner whatever. In return, 
on their part, the Governments are to undertake to pro- 


tect the tenderer against ** unfair competition. 





i their freights? 








1 


how, in order to protect contract 
shippers, the South African Governments are to insti- 
tute bounties. They are 
tion ) 


But, observe 
enter into a conven- 
‘‘To impose special supplementary freight dues 
upon all steamers carrying general cargo loaded 
on the berth, and bulk 
together with general 
and be calcu- 
lated upon the tonnage of the general cargo carried in 
such steamers to South African ports. Such dues to 
be remitted in full on production of a sworn declara- 


to 


steamers carrving full or 


cargoes proportion of 


any 


cargo, such dues to be fixed hereaiter, 


tion, stating the freight charge, and showing that it 
equals or exceeds the rate under the Governmen 
tract, and tha 


con- 
no rebate or drawback has been given 
promised, and that no 
exists between 
shipper in regard thereto.”’ 


O1 secret understanding or 
shipowner and any 
‘The method of expression 


is not very lucid, but two things are clearly intended 


agreement the 


The one is to pay a subsidy in the 
form of rebated dues on all ships carrying 


LOC Mls on 
the Government 


‘The other is to pre- 
vent any shipper, large or small, from improving 
these terms. All the ordinary rules of | 


contract terms. 
on 


yusiness are to 


| be swept aside, and the shipper of a few hundred- 


weights of tor thnicks is to fare 
freight, as the 


yf 
of railway 


as well, in the matter 


( shipper of a thousand tons a week 
vy material. The tenderers for the 
ment freight contracts are to undertake ‘‘ not 


+ 4+ 


Govern- 
y grant, 


~~ 
promise, or permit any rebate, or drawback, or special 
rate, or preferential treatment w 


shipper,’’ but the Governments are 


1 
hatever, to 


to grant 


any 


So oetites Oi sin eli 
agdraw dat ks 


of the special supplementary freight dues to all 
steamers which carry goods at or over the Government 
contract rates! Not only thi t, SO possesse d with the 


ud are the cde | 
point 
subsidised 


principle of State egates to the Confer- 
ence. that they impr ssively to the alterma- 


tive of a svstem of shipping. at 


to obtain suitable 


che 
Con- 
South African 
: ; ; 
eo in the dire 


encouradge or aid we the 


4 Se o tk 
event of failure tenders, the 


ference should consider how ‘ar. the 


colonies can be recommended to 
financial assi 


istance to 


tion of 
tab- 
new outside of those now trading 
with South Africa, or to adopt such other 


may be necessary. 


tines 


ht hment of 


course as 


It is extremely probable that there would be fatlure 


to obtain suitable tenders on the conditions sketched 
by the Conference, especially all the South African 
Governments are to legislate ** to regulate charges for 


sea carriage in regard to goods 


and passengers.’’ 
What shipowner worth his salt 


is going to place all 
control of a 
contracts to carry some Government 
eargo? And how would the proposed decree against 
the acceptance of freights under the contract rates be 
‘less detrimental to the South Africa ”’ 
than the existing system, which certainly does not 
prevent the shipowners in the 
The 
differentiation in the ’ 
Africa the United Kin 
injurious to British manufacturers, 
advantages to American trade.”’ 

scheme does not provide means ot} 


his shipping under the Colonial Govern- 


ment because he 


interests oft 


Ring from lowering 
that ‘‘ the 
Ring to South 
ind America is 
and unfair 
But the Conference 
compelling vessels 


declares 


rates bv the 


Conference 


between e¢dom 


offers 


same freights as vessels loading in the United King- 
dom. And it is safe to conclude that the vessels at 
present in the American and South African trade do 
accept the highest freights they can get. 





ETRUSCAN PROMISES AND PERFORMANCE. 


Ir will be interesting to hear what explanations of the 
failure of their lavish and grandiloquent promises the 
directors of the Etruscan Copper Estates will have to 


offer the shareholders at the meeting that has been 


called for the purpose of increasing the share capital to 


£675,000 by the issue of 100,000 20 per cent. pre- 


ference shares of £1 each. \t the beginning of the 
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the company were quoted | were suing Mr Moreing for an alleged libel cont: Lined 


t 


1 o. «ft 

an be purchased for 3s 6d. | ina report which they themselves had circulated among 

Awever, is far from indicating the the shareholde rs. here were, in fact, two actions 
: oe se oc instituted, one by the company, in which , . 

il extent of the depreciation which the shares have | ta Se —, the modest 

a sum of half-a-million was claimed as damages, and 


the other by the directors other than Lord Farrer and 


Mr Bell-irving, who had joined the board after the 


~? 


undergone, seeing that in igor they were quoted at 


1 


ver 4: while a considerable number were issued 


{| £3 premium. report had been made. The first of these actions was 

| The history of the Etruscan Estates, as we sug- abandoned after Mr Moreing had obtained an order for 

eested when dealing with the meeting held in | the inspection of the mine, while, on the second being 

March of last vear, is tinged with melodrama. called for hearing in February last, Mr Lawson 
: Walton, counsel tor the directors, intimated tl 

! The company was formed towards the end of s ’ nen ’ 1 that his 

| : clients accepted Mr Moreing’s plea that he cast no 


vesenennessiinassteinonaneaninenecs 
a i 
5 
4 
~ 
- ¢ 
a 7 
—~4 S f 
~ , 
ee 


1900, for the purpose of acquiring from the reflection upon their honour, and the case was accord- 
Mediterranean Trust a property in Italy, the pur- ingly withdrawn ; while, in assenting to this course, Mr 
chase consideration being £3,600 in cash and 481,400 | Rufus Isaacs, who appeared on behalf of Mr Moreing, 
stated that his client had no reason to change in any 


shares. The directors of the Mediterranean Trust 
vere Mr E. J. Vavasour Earle, Mr A. J. Walter, | Way the opinion expressed in his report on the 
7 mine. In view of what had transpired at the 
meeting described above, these proceedings in Court 
appeared extraordinary, but the confidence of the 
shareholders was apparently in no wise diminished, 


and Mr H. Le Marchant, and these gentlemen also 


formed the original board of the Etruscan Estates. 
In the early days of the concern the most glowing 
descriptions were issued to the shareholders, Mr | and at a meeting held a week or two after the action 
Govett, who then held the position of mine manager, | had been withdrawn great enthusiasm again prevailed, 
and who later became resident director, describing the | and a vigorous onslaught on Stock Exchange ‘ bears ”’ 
‘* profitable ore-bodies | by the chairman evoked appreciative applause. Mr 
Karle on this occasion admitted that the directors had 
| been over sanguine as to the date when the’ dividend- 
paying stage would be reached, and asked the meeting 
; : ; : to accept the plea—which he described as a valid one— 
in March, 1902, moreover, the chairman affirmed that | that the attacks on the company had caused the board 
“everything points to our being profit-earning this | to hold back the ordering of furnaces until they had 


uncovering in March, 1gor, of 
so stupendous in size that it is dificult to refer to them 
in any ordinary mining language, for there is nothing 
existing to compare with them.’’ At the meeting held 


‘> 


year, or, say, early next year. conclusively demonstré ted: the existence at depth of the 
ore they were so certain of discovering. Seeing that at 


In March, 1903, there was another general meeting, 
and here again the most optimistic predictions were | the previous meeting Mr Earle had stated that no 
indulged in. ‘‘ Gentlemen,’’ said Mr Earle, ‘* Mr | honest mining engineer would gainsay the fact that 
Govett will tell you to-day, Mr. Stevens will | one lode had been proved to be continuously copper- 
tell you to-day, and Mr King, to whose vast ex- | bearing for 1,200 feet, the directors’ excuse for the 
perience we are so much indebted, will also tell | delay in regard to the furnaces might have not un- 
you, that in three levels alone, in this length of about | reasonably provoked dissatisfaction. But it was 
accepted by the shareholders, and it now remains to 
be seen whether the y will as readily assent to the pro- 
posal to the creation of the proposed 100,000 20 per 
cent. pocrasnne shares, the issue of which would 
raise the total capital of the company to £.875,000. The 
anticipated results, it is now officially aftiirmed, 





1,200 feet—this one little bit of lode out of over three 
or four miles of lode—there is conclusive proof of ore 
value to much more than cover the total amount of 
his company’s capital and debenture stock.’’ = Mr 
Earle went on to declare that three units of concen- 
trating plant and two furnaces should produce a net 
profit of something like £200,000 per annum, adding, 
‘This, however, is not to be looked upon by any 
means as our ultimate limit, for there can be no doubt 


‘ 


have not been obtained ‘‘ owing to the universal 
strike of labour in Italy, and an unfortunate break- 
down of machinery.’’ This excuse is far from 
adequate in view of the extravagant promises put | 


’ 
in the mind of any reasonable being that this company 
will still be but in its infaney also with regard to | forward by the directors, and if the shareholders. | 
profit-earning.’’ The directors, the chairman affirmed, | are wise, they will insist on a thorough and compre- 
: 


had very little doubt that they would be in a position to | hensive report on their property being made by an 
pay good dividends before the next general meeting, | independent and competent engineer before they sub- 
and Mr Govett, who took a prominent part in the pro- | scribe another penny for its exploitation. It is fair 
ceedings, estimated the profits of 1903 at from £750,000 | to the directors to say that the returns made to Somer- 
to £70,000, and those of 1904 at from £7150,000 to | set House to April 14, 1903, show that their holdings 
£200,000 at least. His own estimate that there would | at that date were appreciably higher than at the date 
be at least a million tons of ore — sed before the next | of the previous return. On the other hand, the 
meeting, Mr Govett described as ** really very conser- | Mediterranean Trust, in the latest return, figured for 

tive,’ adding, ‘ and yet, gentlemen, we are dealing | only 28,238 shares of the 481,400 originally allotted to 


, « 


vi ie on nly a very small i of our copper property.’’ | it as vendor, so that its directors were fortunate 
The enthusiasm of the shareholders at this gathering | in selling before the heavy fall came. According 
knew no bounds, vet a discordant note was struck by | to. the Somerset House return, Messrs Earle, 
Mr Algernon Moreing, who, after visiting the pro- | Walter, Le Marchant, and Govett held five-sixths 
perty, had reported most emphatically that it con-|of the shares of the Trust. As matters stand, 


tained no pavable ore. ‘I am here,’’ said Mr More- | Etruscan shares, as we have said, are quoted at 
ing, to the meetin 


word of the report which I wrote some twelve months | and those who purchased at the high prices ruling 


.** to unreservedly adhere to every | 38 Od, after having been dealt in at over 4.5, 


aco...........AAt the time I examined vour mine it was, when the directors persistently and without qualifica- 
as I stated, an unpavable propositon. There was no | tion held out such glowing hopes, have, we consider, 
yable copper ore in the mine.’’ Mr Moreing ex- serious ground of complaint. Without, therefore, 
ly stated that he cast no imputation on the | questioning the bona fides of the directors, we cannot 
lirectors, who were all honourable men, but this, | refrain from saying that they are not free from blame 
apparently did not satisfy the chairman, for, amid the | lor having adopted and endorsed the most optimistic 
plaudits of the meeting, Mr Earle declared, ‘‘ I have | reports in regard to a mining ee the value ot 
pledged my word of honour that this ore is in the mine which was seriously questioned. Their past experience 
at the present time. Now, either I am an arrant liar | in this regard should have taught dia wisdom, and 
and knave, or Mr Moreing is an arrant liar and | if it be the case that they realise their indiscretions, 


> . . . 
knave.’’ \s we remarked at the time, the bizarre | they will readily assent to an examination of the mine 


eeeEeeEeEeEeEeEeEe—E—————ee 
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feature of the situation was the fact that the directors | by an independent authority. 
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BUSINESS NOTES. 





The Position on the Steck Exchange. 


of the House reads with a certain amusement the 
enthusiastic accounts of what it calls the boom on the 
Stock Exchange with which the more sensational Press 


regales its readers, and perhaps he entertains a wish 
that they were unvarnished statements of his present 
condition. However, he much accustomed to 
see Stock Exchange matters represented in an exag- 
gerated light for him to trouble about such a detail, 
especially as he certainly has a good deal more to 
employ him than was the case two or three months ago. 
If there is no boom, except in the American market, 
there has come a very welcome increase of demand for 
When buying orders are rife and prices ad- 
vance, then the Stock Exchange member rejoices, be- 
cause not only does one pure haser encourage another, 
but the rise brings sellers into the field who are 
to take profits on one security, and to become buyers 
in their turn of something else. Theoretically, the con- 
verse should be the case, and when sellers are realising 
their investments, there shou'd result a proportiona te 
number of buyers tempted by the falling quotations. 
Practically, it is well known that lowering prices do 
not attract support as a rule, although they frequently 
receive a further impetus downwards from the joining 
of fresh forces of sellers to those who started the fall. 
Accordingly, it happens that rising markets are by 
far the best for stimulating business, and the Stock 
Exchange rejoicing in more active business, 
although the roar of a boom is still unheard, save in the 


is too 


stocks. 


willing 


Is 


case of the American market, already mentioned. — In- 
vestment and speculative investments are the two 
branches most favoured by the general public now. 


It is strange to note the sharp contrast between the 
struggling melée in the South American Railway 
the Foreign Bonds sections, and the quiet little 
that chat about business in the mining 
out doing any. One old-established 
nection with the House runs to half-a-century, was 
able to show a record account at the last settlement, 
and will probably eclipse its previous experience at the 
forthcoming settlement. If this 
shared but by a very few others, it shows, nevertheless, 
that work is returning to the House, and, though the 
record of a single firm does not make a boom, it gives 
encouragement to other members such as they have 
not enjoyed for a long while. The demand for stocks 
and shares penetrates to all departments, and the 
wholesale marking-up of prices in certain sections— 


or 
knots 
markets, with- 


firm, whose con- 


enviable position is 


notably, that of Trust Companies-——is due more to the 
impossibility of buving at the quoted levels than to 
bond fide transactions. All the stock that was so 
freely offered two or three months ago appears to have 
been absorbed, and, what is more, the holders decline 
to sell even at the enhanced values of to-day. Except 
in the markets where the freest dealing exists, it is 
easy to sell stock above the middle price quoted in the 
Official List ; it is difficult to buy, except at the top, 
if at that. Naturally, this applies to the soundest 
stocks of their various classes, but even in the better 
kinds of second and third-grade securities the avail. 
able supply fails not infrequently to meet the demand, 
and hence a reason for the swift rise that has caught 
up many of the less familiar issues. There are, of 
course, exceptions. One curiosity of the past few 
weeks was furnished by the sudden cessation of sup- 
port that for months past has been extended to a well- 
known gilt-edged stock by a powerful insurance corm- 
pany. The effect of the withdrawal is seen in a fall 
of 10 points in the price. Such an instan is cited 


merely by way of showing that special causes may exist 
here and there for restr: ning that holders of 
stocks consider securities. The 


release of long pent-up capital is making prices move 


the rise 


son iS due t their 


more quickly than the actual buying would rant in 
the ordinary way, but this is an inevitable cutcome 
of the long-protracted depression tn the financial world. 


ae ’ 


obbers had become sO accustomed to 


reading 


-The member | sidered that a purchase for their own acc ount, 





— ——— 





a seller in every broker who came to deal that, in self- 
defence, they put prices down to levels at which they 
could de ‘pend upon finding buyers, or which they con- 
would be worth 
that commenced 
far to absorb the loose supplie s 
accumulated in the manner just 
who have held on through all the 
period of depression are not anxious sellers now that 
prices have turned towards better things. 
of course, bringing out a certain amount of stock of 
all descriptions, although not enough to satisfy the 
awakened appetite of the public. That there are big 
blocks of securities to come on offer should the general 
advance go much further, there can be no reason-. 
able doubt, and the wily promoter is not likely to allow 
the present opportunity for placing his wares 
through his fingers. 
of view, however, 
issues might be 


put on the book,’’ House parlance, 
while. But the buying movement 

early this month went 
of which had 
and people 


stock 


no ited, 


The rise ts, 


to slip 
Irom the Stock Exchange point 
the addition of few more popular 
rather a good thing, and the success 
of several recent issues shows that the public are alive 
to chances for acquiring sound stocks 


at reasonable 


rates. Meanwhile, the mining markets look on at their 
busy neighbours with something akin to and 


envy, 
the point is constantly debated as to when the turn of 
Kaffirs is likely to come. 





Maturing Australian Loans.— 
have 


-The conferences that 
Australia on the proposal 
for the Commonwealth to assume the debts of the com- 
ponent States have not 


been taking place in 


yet succeeded in finding a 
solution of the many difficulties that present themselves 
in the way of carrying out such an oper: ition. One of 
these, as our Austr: sian corresponde nt has pointed out, 
is that debts contracted since the establishment of the 
Commonwealth in January, 1901, are, under the Con- 
stitution, excluded from any arrangement that may be 
arrived at for the consolidation the State debts. 
That could only be overcome by a modification of the 
Constitution, and such alterations are looked upon in 
all federated countries as only to be undertaken in case 
of urgent The fact that as matters at pre- 
sent stand no new loans can be taken over by the Com- 
monwealth lends interest to the fact that three of the 
federated States have between them to provide for the 


of 


necessity. 


repayment or renewal of nearly 20 millions of debt 
during the next five years. Details of these maturing 
loans are given in the following table: 
Rate 
of Date 
State. Interest Amount Payable. 
% £ 
er 901,500 .. July 1, 1905 
3 224,000 July 1, 1906 
4 .. 1,450,000 .. July 1, 1908 
New South Wales Bonds..-. 4 °° — 1'799'500 :. Jan. 1, 1909 
14 .. 2050,000 .. July 1, 1910 
4 ., 813,700 July 1, 1910 
3 1 000,000 Jan. 1, 1907 
#04 500,000 Jan. 1, 1908 
siti tacit '4 .. 1,440,000 .. July 1, 1908 
South é ustra 1a eeeeeeee™ 4 ba 3,094,600 - Jan. i: 1909 
( Half-y’rly from 
G sx 413,000 .. | 1904 to 1918 
| Victoria Bonds ....c... 4 «- 550,800 .. July 1, 1907 
a deal (4 .. 3,449,200 .. = Do 
OP Denese nae he 2,000,000 April 1, 1908 
19,682,400 
The matter is of interest apart from the question 
between the States and the Commonwealth, since if 
conditions remain as they have been for the past two 
vears, the State Governments .would find it a con- 
siderable strain on their credit to raise these large 
amounts it will be seen that in only one case of a 
comparatively small amount redeemable by drawings 


higher 
existing Australian 


interest on the loans 
cent. The 
but 
there 
secured by 
reduced interest. 


rate of 
4 per 
verages 
stand, 
re to be 


« 
~ 


maturing 
yield on th 
little below t level, 
is, consequently, little or no 
the States coneerned in 
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railway companies have announced the rate of dividend 750 tons a month by paying a valty of 24 per cent, 


J 


they propose to pay on their ordinary stock for the | on the gross output whenever the profits exceeded | 
. i - ° . ‘ 4 
half-vear ended pene: soth last, and these may be taken 4,100 per month. This arrangement obviated — the 
: : . 


to afford an indication of what the general results are, necessity of forming companies, and handing over 


| ‘Indian Railway Dividends. Several per es ition | to carry on mining operations to the extent ¢ crniaal 
g 

{ 

| 

| 

' 





1 | ads 8 ms : | , 30 
i} likely to be as shown by full accounts, none of which per cent. of the scrip to the ¢ hartered Company. By 
(| has yet been published. The East Indian Company, | an extension of the system, which came into force in 
| which is usually the first to declare its dividend and the! August, the directors have given small workers the 
i| last to publish its accounts, announced some weeks ago opportunity Ol mining under an alternative aren | 
; {|} a surplus dividend of £1 1s Od per cent. for the half-| ment, in which the royalty is levied on an ase ‘nding 
1} year on the deterred annuity capital in addition to the! scale on the number of ounces produced, begit ining at 
| 1 - 


guaranteed 2 per cent. his compares with a surplus} 2} per cent. on 750 ounces, and rising to 7) per cent. 


payment of 41 os 6d per cent. for the corresponding | on an output of from 1,150 to 1,500 ounces, which 
ut of the system. The con. 


period last year, and there is thus an increase of one} last-named figure is the lin 
1 Central} tention of the Rhodesia Chamber of Mines is that the | 


shilling per cent. The Bombay, Baroda, an 


se 





India Company recommends, in addition to the 2) per) terms described appear to penalise the producer of | 


cent. guaranteed interest on the ordinary stock, a) the greater number of ounces, irrespective of the grade | 





| 
| 
i 
| 
| Z#A1 38 Od per cent. The South Indian dividend is at; executive object to the principle of the scale, asserting 
| 
| 
' 
| 
| 
' 
' 


surplus dividend Z£.i 1s per cent., which is 2s 6d per! of ore which h¢ may work, or of the expenditure he 

| nt. less than last year, when the surplus payinent wes | may have incurred for plant.”’ In any event, the 
' 

the rate of 7} per cent., as compared with 7 per cent. | that it will tend to discourage production, inasmuch as | 

for the June half of 1903, and the Rohilkund and | the ratio of ounces won to tons milled is not taken into 

Kumaon dividend and bonus 8 per cent., and Bengal} account. A pure and simple 2) per cent. rovalty on 
and North-Western 6 per cent. are at the same rates! production would, it is maintained, be more equitable, i} 
1! as before. So far, therefore, there is, on the whole,! The Chartered Com; anv, indeed, has been urged to 
| an improvement, as compared with the results for the} abandon the vendors’ scrip svstem altogether, and |] 
|; June half of 1903, and the following table ef th esti-|} allow all mines, and not merely the small ones, to be 
|} mated gross receipts for the half-year may assist in| worked on a 24 per cent. rovalty. The scrip system, 
1 forecasting the remaining dividends. Columns are} it is declared, has led to over-capitalisation, and has 
{| added showi ing the latest quotation for the stocks, with | prevented money being put into Rhodesia, ** because 
| ! . 6 S ’ auc 
| the prices at this date twelve months ago: | large financial corporations, unconnected with the 
l} - British South Africa Company, do not care to embark 
1] it a Price of | in mining enterprises in which a large number of the 
r Sand ag In Stock shares might be thrown on the market at any time.” 
Company. ee Dec Oct. 20th | The rovalty system, on the other hand, it is pointed out, 
; 
' 


would secure the company a certain revenue, and it 
could be collected immediately it became due. The 





I 1904 1903 1904. 1903 


. , £ £ directors, however, decline to abandon the scrip 
Assam Bengal ...«sccecs 79,999 1+ 13,788 903 92 | cystem, so far as large mining properties are con- 


+ 1,795 5 5 


Bengal Central (£5) ...... 43,143 
+ 3,439 97 1033 | 


! 1 
cernead. | 
| Bengal Dooars .......... 
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Benaal Nagpur ..........; 665173) 555,122 
Bengal and North-Western 471,312) 437,886.+ 35,42 1444 130 Germany and Her Colonies...I[n a report on the 
Bombay, Baroda, and C ; = ai sae So eat Sc , » Siriite te 
Central India 626.666 637.133 10,467 ) 146 German colonies for 1902-3, by Mr J. B. Whitehead, 
Do State lines ........ 767,333, 851,33 84,400 | 145 15 Councillor to the British en at Berlin, is stated 
Burma Railways ........, 814,651 860,905 46,274 1064 L054! that the economic devel ypinent of thes olonies, 
East Indian .............2,623,666/2,445.800 + 177,266 127 120 ' ( “ ; 
‘ . . } 5 no On 126 j Wo} i 1g iT “()} an 9eCTO?! va Mot } yr j 
1,748,652 1,879,916 — 131,264 1053106 | although far from satisfactory, was more uniform in 
7,893 103 102 | the vear nat wis than it had been in the vear preceding. 
| We 2.2 ~15 350 59 )1 1} 24 9 ss ' ’ . . 
| Madras “HH? Geen) 615,359 594,011 21,598 126 128 Special importa is attached to the encouragement 
Nizam’s (I ) Guar aor ; > 
: Dtabe ea ‘(in lof « ottonegrowing, aan it is said that the experiments 
” - =e e o7 2 &5 769 6 756 99 : , . : : as 
cluding Hyd erabad 259,012 265,769 26,796 114 122 | j; yaugurated in Togoland in 1g00 have been continued | 
Godavery Valley) ..) }on a larger st a in the vear under review, and have 
>ohilkin ¢ mao: "6 677 72 O66 Z%41)7 1421 1497 : . = . ¢ 
= oe and Kumaon.. aa 12 266 417 aa ss shown good results. Excellent samples have also been 
sout NE is on wernt tot + J ( Yb. . ° . 1 . . oe 
AGA AN? R25 ~ ~ | pro ‘rman as Irica, a » propos: ) 
| South Indian........... , 406,484| 407,532, 1038 115 1116 | Produced in German East Africa, and the proposals for 
| South Mahratta ........ 392,614 338,858 + 53,756 1054104 | tne construction of railways trom Dar-cs-Salam_ to 
| Southern Punjab ........ 84,701 74,859 9842 1074 99 | Mrogoro in East Africa, and from Lome _ to the 
os ; got : interior of Togeoland, which have been passed by the 
\ smaller dividend s to be expected in the case of |: wrt Se eee . oe 
ee BR i, 1 ic | Ind of Reichstag, are mainly based on the idea of extending | 
1e@ Bombay, Baroda, an entral India, as there was : ea ‘ 5 
ee the cotton-: growing arca. The total external trade o | 


a considerable loss of gross revenue. ‘Vhe actual an- 





; Mager : the colonies in 1902-3 amounted to 4,3,140,000, as 
nouncement, though the decrease was only ¢ per cent., . . ( . 1 ; . 
oe compared with 42,796,000 in the vear preceding. = It 

has disappointed the market, the stock having fallen = . 
from 157 to 145 since it was made, but other influcnces : . : : 
g a7 rT! ‘ae Sa been attained in spite of the curtathnent of imports on 
| than the reduction of dividend operated to bring about : 

i 


| 
| 
is intimated, moreover, that the increase shown has || 
! 


. cae : : Government account consequent on the cessation of 
us fall. In the majority of cases there is an improve- ie lic 1. eee ea santa: Sicuiin: tiie Dae 
: irge public works. As regards grants from the Im- 





ment in market values as compared with this time last 


. ; - os - os perial revenue, these were estimated at 4.701,000 for 
| wear j reas yr the remain Oo 1, lo | nt tan ae | 
year. n torecasting the remaining dividends, not too ee ; . 5 
. -. ~— i? 1904-5, but, in consequence of the Herrero rising, t 
| much must be made cf trathe comparisons without sions i hail 1] alia aelianeti 
. ee ; eee amount has been increased by 4,215,000, bringing u 
| looking further into the circumstances, since the in-| 4 a eee eas : ee oe 
: eee ' the extraordinary expenditure at present provided tor 
creases are in some cases due to the fact that a con-| . ° . ae: 7, a 
|. . . . In connection with this insurrection to 4.372,5760, apart 
siderably greater mileage is being operated now than ; arts ed 
os ee : from certain supplementary grants fer naval and 
was worked twelve months ago, in consequence of the : il am 
; other purposes. It has been estimated by ithe Press, 


opening of extensions. 





| 
| 
| 
Great Indian Peninsula.. 
| Indian Midland......... . $59,828 387,722 27, 
| 
| 
i 
| 
| 
| 
The Chartered Company and Mining Royalties.— | it repaired, the cost to the Imperial Preasury will be 





he 

ip 

ress 

however, says the report, that before the rising has 
been finally suppressed, and the damage caused by 


: | The executive of the Rhodesia Chamber of Mines a te ag The local receipts of the lonies, it 
have made representations to the administration) should | aid, are estimated £.542,000 1504-5, 

| against the arrangements of the new royalty system) #s compared with £154,000 in 18g6-7. In the col NICs 

| described by the Duke of Abercorn at the recent meet-, referred to above the leased territory ef Kiacchou ts 

| ing of the shareholders. Some time ago an arrange-} not included. = This territory has cost the Treasury 

| ment was made under which small workers were able | 4,612,000 per annum since its occupation, which is 
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nearly as much as all the 





other German colonies 


put 


together. On the other hand, it is claimed that its 
expansio! has been rapid, the total foreign trade 
having risen from 4,894,516 in 1900-1 to 4,1,589,459 
in 1902-3. The construction of the railway to the 
capiti ul of the prov ince has, moreover, it Is said, 
diverted the trade of Shantung from Chefoo to the 
German port. The total expenditure of the territory 


for 1904-5 ts.estimated at 4 er 67 
including land sales, at only £ 


3, and the 
4:74:733> 


revenue, 





Ireland's Progress,--The official statistics relating to 
banking, ©: uilway, and shipping in Ireland for the half- 
vear ended June 3oth last tell tale continued 
material progress. The deposits and cash balances in 
the joint-stock banks, exclusive of Government 
balances in the Bank of Ireland, amounted on the date 


a of 


balances in the Post Office savings banks on June 3oth 
reached #,G,085,000, an increase of 4,136,000 as com- 
pared with December 31, 1903, and of 4,322,000 
compared with June of that year. 

Trustee savings banks amounted to 


as 


is the amount at which they stood in June, 1903. Ten 
years ago the Post Office and Trustee savings banks 
deposits respectively totalled  £.4,687,000 and 


£2,072,000. An increase of £539,000 is shown in the 
~ 


amount of G:overnment stock he Id in Irelz ind, the total 


at June soth being 435,497,000, as compared with 
$25,375; 900 at the end of the first half of 1895. There 
was an expansion during the half-year of 1.4 in the 


receipts ot 
$1,862,125, 


the railways, which 
compared with 41 


amounted __ to 
,836,084 in the first 


half of 1q03, the receipts per mile having risen from 
£25.8 to 4.28.5. 





The Skilled Labour Market.—Jhe Labour Depart- 


ment of the Board of Trade reports that, generally 
speaking, employment in September was dull, and 


showed, 
with August, especially in the shipbuilding trade. 
the cotton tr 
owing to tl 
American « 
ployment 
ee 


In 
ade employment showed an improvement, 
ie resumption of full time in milis using 
ytton. As compared with a year ago, em- 
showed a decline, except in the cotton and 
neenaret In the 273 trade unions, with 
ate membership of 575,575, making returns, 
39,005, or 6.8 per cent., we re reported as unemployed 
at the end of September, compared with 6.4 per cent. 


an ager 


at the end of August, 1904, and 5.8 per cent. at the 
end of September, 1903. The changes in rates of 


wages repo! 


workpeople, of whom over 1,500 received advances, 
while nearly 19,500 sustained decreases. The net 
effect of all the changes was a decrease of over 4,200 





| 6,850 blastfur 


| people, were 


per week. The changes of the previous month affected 
nearly 356,000 workpeople, the net result being a de- 
crease of over £17,600 per week. During September 
1903, the number affected was about 23,000 work- 
people, and the net result a decrease of about 4,400 
per week. The principal changes reported were de- 
creases affecting 6,200 coal miners in Cumberland, 
nacemen in Cumberland and Cleveland, 
and 6,250 blastfurnacemen and iron and steel workers 
in South Wales and Monmouthshire. Two changes, 


affecting over 6,200 workpeople, were arranged by 
conciliation boards ; and five changes, affecting over 
14,100 workpeople, took effect under sliding scales. 
The remaining changes, affecting nearly 7oo work- 


arranged directly between employers and 
workpeop! - or their two of these 
changes, affecting 50 workpeople, being preceded by 
disputes causing stoppage of work. The total number 
of workpeople involved in disputes which began or were 


repre sentatives, 


in progress during September, 1904, Was 13,916, com- 
pared with 12,969 in August and 11,577 in September, 
1903. ‘The aggregate duration of all the disputes of 


the month, 


“y 
WW 


and old, amounted to 130,000 working 
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named to 44,551,000, the highest figures for June on | 
record, and 4£.1,326,000 in excess of the total on the 
corresponding date in 1903. The total estimated 


Mr Alfred Paget, 


on the whole, a slight decline as compared | 


ted during September affected over 21,000 | 
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days, as compared with 228,000 in the previous month, 
and 120,000 in Se ptember, 1903. Twenty-one disputes 
began in September, involving 8, 141 workpeople, com- 
pared with 15 in August and 24 in September, 1903. 
Definite results were reported during the month in the 
case of 25 disputes, new and old, affecting 9,610 work- 
people. Of these disputes, three, involving 2,302 
persons, were decided in favour of the workpeople ; 
17, involving 5,256 persons, were decided in favour of 
the employers’; and five, involving 2,052 persons, were 


compromised. In the case of seven other disputes 
terminating during the month, and involving 2,295 


persons, certain points are still under consideration. 





Wills and Bequests.—The Jilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Rudolph Siegmund Goldschmidt, late of 24 Connaught £ 
terrace, Hyde Park 113,581 


93,277 


CORO! 


late of West street, Leicester .......... 
ey, late of Tilworth Grange, Sutton-on- 


Mr Joseph Winkle 
Hull oc cecccccccccese 


Colonel Frec lerick Henry Rich, R.E., late of 17 ‘Queen’ s 
gate terrace, S.W. 


Rev. Henry Palin Gurney 


eee eeeee eee eee eeee 


84.987 


89,269 
54+750 


ee ee | 


, late of Roseworth, Gosforth .. 
Mr Thomas Perronet E duend Thompson, late of Beacon- 
field Lodge, Lansdown, near Bath.........ceeceeccecs 
Rev. Frederic James Aldrich-Blake, late of Welsh Bicknor 
Rectory, near Ross, Hereford..... $eCETeNeKauees 


Rev. Samuel Reynolds Hole, D.D., late of the 
Deanery, Rogeier ooccececcessauesnewseesdemesiia 


48,026 


Kant 47, 
Very 


20,305" 





Tue following resolutions were unanimously adopted 
at a meeting on October 17th of members of the Stock 
xchange interested in Cedulas :—Resolved : That the 
Government of the Province of Buenos Ayres, having 
given their guarantee to a total issue of Cedulas ex- 
ceeding $370,000,000, of which $200,000,000 have 
been redeemed, be and are hereby earnestly requested 
to give effect to their guarantee upon the $170,000,000 
remaining in the hands of holders. That the Council 
of Foreign Bondholders be and is hereby requested by 
the members of the London Stock Exchange holders 
of Buenos Ayres Cedulas, on their own behalf and on 
that of their clients, to transmit this resolution to the 
President of the Argentine Confederation and to the 


President of the Provincial Government of Buenos 
Ayres. That the foregoing resolutions be signed by 


the chairman of this meeting on its behalf, 
mitted to the 


and trans- 
Council of Foreign Bondholders. 





Foreign Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, October 20. 
The returns of the Bank of France for this week, las‘ 


week, and the corresponding week of last year are as 
follows 





DEBTOR. 
Oct. 20, — Oct. 13, 1904, ct. 22, 1¢03. 
f e f c 
Capital ofthe Bank ...... 182, 500,000 0 «+ 182,500,000 O .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
BOGEN cctuaxniescendauas 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches ........-. 22. 105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 O .. 4,000,000 0 
Special Reserve wacweeeaee 8,407,444 16. 8,407,444 16 .. 8,407,444 16 
Notesincirculation ...... 4,315,329,110 O ..4,521,495,055 0 .. 4,268,864,635 0 
Interest on securities trans- 
ferred or deposited .... 25,191,149 75 .. 25,434,706 51 .. 22,982,093 36 
Bank notes to order, re- 
ceipts payable at sight 10,199,469 79 .. 10,158,836 81 .. 10 003,538 27 
Treasury account current 
CNN cv cannnnescacds 214,330,187 96 .. 194,821,122 69 .. 
Current accounts, Paris 434,461,583 94 .. 392,272,483 13 .. 7 
Do branch banks ...... 66,940,356 O . 72,603,968 O .. J 0 
Dividends payable ........ 2,014,482 91 .. 2,123,35091 .. 1.959.185 41 
Discounts and sundry inte- 
WOE x cxcnccccénceaeues 7,103,028 56 .. 6,661,914 29 .. 7,953,016 31 
Rediscounted tne last six 
THORENS « cceccccccecccce 1,462,991 40 .. 1,462,991 40 1.490.087 15 
SunGries ..cccccccccesccece 84,627,103 0 99,947,983 5 73,980,252 63 
Total .ccccce voce 5,386,674,971 15 ..5,551,997,929 63 .. 5,166,360,238 5 
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Cash in hand and in branch f e f Cc f c 

RONERS. coscvcsnccesecss 3,711 150 20 3,714,965, 9 525,391, 37 

Commercial] bills overdue. . 2,629 55 7 ll ° 16,122 45 
Commercialbillsdiscounted 

in Paris not yet due 275,586,779 14 231,253,648 38 256,250,851 9 

Treasury bills ...... eines 111,295 77 1,169 90 
Commercial bills, branch 

EN sikseseueuxasee 263,215,114 0 580,6 76 0 1,842,116 0 
{| Advances on deposits of 

| WN ékeccnskcusansns ‘ ; 379,000 C 

Do in branch banks ‘. 2,426,100 0 2,447,300 0 

| Do in public securities .. 180,162,115 85 178,845,545 21 167,260,567 4 

1] Do by branch banks 527,19),956 0 527,C20,145 0 5C0 037,397 0 
Advance to the State (Con- 
ventions, June 9, 1857, 

and March 29, 1878).... 180,000,000 0 180,000,000 0 180,000,000 0 

Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 

Do disposable .......... 99,563,973 93 99,568,978 93 99,519,777 52 
Rentes Immobilisées (Law 

of June 9, 1857) ..... 100,000,000 0 .. 100,000,000 0 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 

perty branches ........ 28,051,614 €8 28,051,164 7 26.689,218 11 

Expenses of management.. 4,510,841 62 .. 4,504,182 62 4.4.0,955 71 
Employ of the special re- 

"mp in PT OE ECC 8,407,444 16 8,407,444 le 8,407,444 16 

PEO bs c.wandssesedcssssn 2,878,205 11 3,453,972 86 74,963,305 56 

| ee err 5,386,674,971 15 .. 5,351,997,929 63 ..5,166,360,238 5 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Francs. + 
Treasury Account ......-e.ecereres eeecesere 19,509,055 = 780,362 
Private deposits ......ccscccccscves ecccecce ° 25,488 1,461, 19 
OE. nn 50kc00ec0nnees~ob<9000 e-ccoceee 27,012,862 = 1,080,514 
DECREASE. 
Frances, £ 
Circulation .........++ sabeesseeeee eoccvece 6,165,955 = 246,638 
fo eee obese seesenen ssde<ntene eee 5,443,470 = 137,739 
BANK OF FRANCE RATES, % 
DisGOUNt .orccccccseccecccccenesocececosessecs cccccce 3 
Advances on bullion .....cccccccccccccccccces eoeeree 1 
Advances on public securities ..... $e6b00esneoves ee 34 
The London exchange has further declined two points 


on the week, to 25f 12c. In ordinary times this would 
permit gold to be imported freely from London, but at 
the price to which gold has risen in London from the 
purchases for Germany this is now impossible. Bankers 
here profess not to understand the motives for accumu- 
lating gold at this moment by Germany. Private dis- 


count is } higher, at 24 per cent. 





> 


with foreign countries are reported, but the Bank has 

parted with £65,124 for the circulation. The cash to-day 

and last week was made up as under : 

———--Oct. 20.—-——$~.  ———— Oct. 15 ~ 
Francs. £ Francs. £ 
| Gold ..2,610 874,502 = 104,434,980 .. 2,612,502,605 =104,500,104 
} Silver ..1,100,647,648 = 44,025,906 .. 1,102,463,015 44,038,521 
| a canine inicilinsicnenssanniidinaiiie Sibleabiliatmasiiinaini 
3,711,522,150 =148,460,886 .. 3,714,965,620 =148,598,625 
| The following were yesterday's closing prices and 
'| the variations on the week :— 
Oct. 20. Oct. 13. 

| Par. f Cc f ° f «a 
|| Three per Cents.....-. 100... 98 5 «2 979) 015 
|| Redeemable Threes .. 100 .. 57 SO 46 68 0 0 10 
1} Italian ...+seeeeeeeee 100... 10595 4. 103 82 + 0 12; 
|| Austrian Gold 4%.... 100.. 10125 .. 101 0 + O25 

Spanish Exterior oo AO we 87 65. 86 925 — 0 27% 
|| Russian Old Threes ... 100 .. 16 2D se 76 50 — 0O 25 
{! Turkish Fours ...... 100.. 86 574 .. 8615 + 0 42} 
|} Egyptian Unified .... 100... 10855 .. 10855 + 0 20 
|! }ank of France Shares 1,000 .. 3840 0 .. 3895 0 -— 55 0 
|| Banque de Paris...... 500 .. 1,255 GO «s+ Baoe 8 c 
|| Comptoir d’Escompte 500... 609 0 .. 610 0 1 0 
|| Crédit Lyonnais...... 500... 1,141 0 .. 12,1490 0 + 1 0 
ll Orédit Forcier........ 500 .. 728 0 .. 726 0 + 2 O 
|| Suez Can] .......... 500... 4,435 0 .. 4,415 0 + 20 0 
|| Northern Railway.... 500 .. 1,765 O .. 1768 0 30 
|| Western Railway .... 500.. 882 0 .. 835 0 > 0 
\| Orleans Railway...... 500 .. 1470 0 .. 1,478 0 8 0 
\| Bastern Railway...... 500.. 926 0 .. 924 0 2 0 
‘| Lyons Railway ...... 500 ..1375 0 ..1373 0 + 2 0 
| Southern Railway .... 500... 1.162 0 .. 1,170 0 8 0 
{} Rio Tintos Ord. ...... 250... 1,472 0 .. 1,451 OU 21 O 
i The following were to-day’s closing prices, with the 
\| variations on the week, in stocks and shares not com- 
|| prised in the table above :—Brazilian Fours 79t boc, + 
) 55c; Portuguese Ihrees 64f 25c, + 25¢ ; Chinese Fours 
g4f soc, — If50c; Ottoman Bank 597!, + 9f; Meridional 
| ot Italy Rails 730f, + 1of; South of Austria Shares 


oof, —1f; Old Bonds 328f 75c, — 25c ; North of Spain 


| Shares 188f, + 1f; Bonds 340f, — 10f; Saragossa 
i} Shares 293f ; Bonds 390f, + 3t; Tharsis Shares 125f, 
| + 2f 75c; Cape Copper 106f, — 5f; De Beers 
| 458f soc, — 3f; Chartered Company 35!, — if; 
'; Consolidated Goldfields 173f, + 6f 50c; lerreira | 
! 528f, — if 50c; Geldenhuis 139f, — if; Geldenhuis | 
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| Deep 288f, + 1f 50 Transvaal Land Sof, 

rof 5 Randfontein Estates 8of 
50c; Robinson Mines 247f 50c, + if soc; Oceana 
41f 75c; Simmer and Jack 4o6f 75C, If Soc: 
East Rand Proprietary 213f, + 5 ode. 


50c ; Durban Roode. 
poort 73f; Rand Mines 270f 50c, + 1f 50c; Lancaster 


Butfelsdoorn 


50c, + 


+ 


52f soc, + 50c; Village Main Reef 167f, + soc.-!| 
May Consolidated 1o02f, + 50c; Robinson Bank’ 34f, 
4+ rf, var 
Simplicity cannot be claimed as one of the merits 
of the French railway system. In turning over the 
leaves of ‘the Indicaleur (the French ‘* Bradshaw ”’) 
the trains will be found classed as omnibus, am 
direct, direct express, rapid, or de luxe. The incon. | 
venience Is not great for passengers, who can always | 
ascertain by the tables the hours of departure and | 


arrival, but the case is not the same with regard to 
merchandise, as 1S evidenced by an action just tried 
Cassation. Under a 
from 1868, certain 
specified perishable articles, such as fish, poultry, early 


on appeal before the Court 


Ministerial 


] 


regulation, dating 





fruit, and vegetables may be sent at special rates by 
express trains. A merchant in South of France 
consigned some goods of that class, supposing’ that 


the 


they would be forwarded by the next fast train, but | 


ST 


ihe first train aiter reception by the company was one 


classed as rapid, and they were only sent by a following 
one, classed as express, and, consequently, lost their 
market. The sender brought an action against the 


company Tribunal of Commerce, and obtained | | 


Herore ¢ 


damages. the company appealed, and the Court of 
Cassation has now quashed that judgment, on the 


ground that the regulation 
express trains, and 
be doubted 


° oe ¢ 
and rapa Is not 


of 1868 only mentioned 
nust be literally applied. 
the distinction between 
a more recent creation. 


‘ 
! It may 
whether express 
er H The guides 
do not contain any detinition of the difference. 
Returns of the trathe receipts of the six great rail- 
Way companies show an gt 7,876, 000f 
{ 315,040) 1n the nine months on the vear, with a total 
744,533,000f (4,29,781,320). The decrease is prin- 
cipally in the Lyons Company, amounting to 4,8g90,000f 
(4,195,000), due to the strikes at Marseilles, but there 


agyregate loss ol 
.. 
fete 
ol 


was, nevertheless, a small recovery during the third 
quarter, as the decline at the end of the second was a 
little over five millions (4,200,000). The first series of 
which commenced at the end of March, was 
apparently more prejudicial to the company than the 
cond, which commenced in July. The Northern Com- 
pany also loses 2,6017,000f (4,104,080) in the three 
and the Orleans 1,770,000f (70,800). The 

Western, however, gains 1,269,000f (£750,760), and 
the Eastern 1,150,000! (4. The returns of the 
{ The : 
\ustria (Lombards) Company has a gain of 2,295,300f 


strikes, 





CGoo0O.’}jlTOTETOHOTO ECE rn — 


quart rs, 


1¢ 


t 
oreign companies are favourable. 


),000). 


South of 


(£.91,812) ; the Meridional of Italy, 6,993,304f 
(4.279,732); the Madrid Saragossa,  667,513f 


(4,260,700) ; the North of Spain, 574,285f (4 es 
and the Portuguese, 625,849f (£625,034). 

\ service of post parcels will be established between 
France, Corsica, and Algeria and the United States 
from November rst. The rates vary according to 
weight, up to a maximum of 10 Ibs, from 2f to 5f 4oc, 
but are lower for New York and suburbs than for the 
other parts of the United States. A supplementary 
uniform charge of 2f 50c is also made for the Customs 
formalities, each country taking equal shares. Cash 
on delivery parcels will be received up to a value of 


Soo! (4,20). 
. “~~ 


22,971) ; 


2 


>= 


-) 


Keturns of the vintage are not yet complete, but all 
the reports from the wine-growing regions describe it 
as excellent, both as to quantity and quality. — It 
suid to be of an alcoholic strength one or two degrees 
better than last importance to 
vintners, as ordinary wines, which constitute the bulk 
of the vintage, are sold at a price per degree. Accord- 
ing to one report, the new wines are perfect in bouquet, 
body, and In some vineyards the yield is 
1) hogsheads to the acre or more. The quantity ex- 
ceeds the most optimistic expectations. Retail prices 
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in Paris have, consequently, given way, and whole- 
some red wine is advertised, in English measure, at 
less than 3d per quart 
be purchased. 

A return of the paper that passed through the Paris 
Bankers’ Clearing-house during the year 1893-4, April 
March, gives. the _ total 


; for bd good family wine may 


to gives at 11,832,576,176f 
(£473303:047), OF which 8,550,814,258f (£342,032,570) 
was settled by compensation — and 3,272,761,917f 
(4.131,010,476) by cheques. This was the maximum 
amount ever reached, even in the Exhibition vear 
1go0-I, when the total was 10,663,940, 462f 
(£420,557,018). 


The following was the value of French foreign trade 
in the first nine months of the last two years :— 





RTS 
en ~1903, ——— co 1903. ——— —-—, 
_ Frances. £ Franes. £ 
Food....++ seteeeee 610,140,000 24,405,660 665,306,000 26,612,240 
Raw materials .... 2,096,871,400 83,874,840 2,244,755,000 89,790,200 
Manufactures 604,370,000 24,174,800 24,148,600 


603,715, 00 


.. 3513,776,000 = 
£8,095, 800, 


3,511,381,000 = 132.455.2440 .. 3 
Decrease in 1904, 202,395,000f = 





Totals.... 140,551,040 





Exports. 
— “1901, an =, a 1903.— = 
a rancs. £ Frances. £ 
Bi vice doasc ss 478,893,000 19,155,720 464,151,000 18,566,040 
Raw materials .... — 902,729,000 36,109,160 886,017,000 35,440,680 
Manufactures .... 1,598,043,000 63,921,720 1,586,783,000 63,471,320 


Post parcels ...... 209,364,000 8,374,5€0 193,527,000 7,741,080 





.- 3,150,478 000 = 125,219,120 
= £2,342,040, 


There was a falling off in both imports and exports 
in the month of September. At the end of August 
the decline in the imports since January ist was 
164,406,000f (40,575,040) ; at the end of September 
it had increased to 202,395,000! (4.5,095,800) ; the ex- 
ports at the end of the eighth month had gained 
85,743,000f (43,429,720) on the year; at the end of 
the ninth month the increase was only 58,ss1,000f 
(4.2,342,040). 


Totals.... 3,189,029,000 127,561,160 
Increase in 1904, 58,551,000f 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 





New York, October tr. 


Wall Street continues to show the effects of the 
powerful manipulation which has influenced the course 
of prices there so as to constitute an almost continuous 
upward swing since May last. The net gain during 
that period has been about seventeen points, judged by 
the average quotation of twenty active railroad shares, 
and at no time during the twenty weeks in question has 
there been a reaction of as much as three points. This 
has been a most remarkable advance, also, because it 
has been brought about exclusively by some of the 
strongest interests in the Street, entirely without the 
aid of the public. Day after day, for more than a fort- 
night past, one after another the money leader- 
writers of the metropolitan Press has pointed out the 
artificial character of this movement, and the reasons 
why the public were acting wisely by remaining out 
of it, so that now, when the av erage price of twenty 
railroad shares is still at the high point of rro, against 
93 in May last, it seems doubly curious to find the 
steaming-up process going on as actively as ever. 


ot 


By representatives of one or more houses identified | 


with this bankers’ bull campaign, it is argued that the 
movement has been fully justitied by the trade condi- 
tions which have developed, from which the inference 
is only natural that these powerful financial interests 
consider themselves able to the trend of 
commercial and industrial development in advance of 
people generally, and that, having foreseen it, they 


for Ccsce 


proceeded to cause the stock market to discount the | 


future by anticipating the improvement 
appeared and which is to come. 


which has 


Referring to last week, it was pointed out that a 
number of earnings reports were furnished bv railways 


which bespoke much improved conditions, not only | 
economies of management and operation, but more | 


activity in general demand and increase in the volume 
yt ypeorch- : }; : “ 

of merchandise distributed. Then there was the 
moderate revival in request for pig-iron, with Northert 
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furnaces refusing to take contracts at present prices 
deliverable after January 1st next ; advances of 1oc to 
i5c a ton on near-by orders, and renewed pur- 
chases of iron and steel supplies, and of steel freight- 
cars by railway companies. But, best of all, it was 
declared, were the latest staple crop reports, the in- 
ferences drawn from which by statisticians and others 
are, that the cotton crop will amount to 12,000,000 
bales after all, thus bringing prosperity to the South 
and, through large exports at high " prices, to the 
country at large; that the wheat yield will touch 
539,000,000 bushels 
confidently predicted by James J. Hill, president 
the Northern Securities Company, or the 
510,000,000 bushels, or thereabouts, as estimated by 
the most bearish of the trade experts sent out to look 
over the ground ; and that the Indian corn crop will, 
after all, exceed 2,460,000,000 bushels, a bumper 
yield, instead of declining to 2,000,000,000 bushels, or 
a shade under that, as has been so pessimistically and 
persistently predicted. 

Should these outgivings prove true, it will mean 
much more in the direction of general prosperity than 
had been counted on under the influence of lower crop 
estimates, for such other important crops as oats and 
hay promise a great abundance. The only thing 
humorous about this, as an argument to justify the 
professional bull crowd in Wall Street in pushing the 
market average up 17 points within four months, lies 
in their claiming, by inference, to have been aware of 
what has only just been discovered and made public. 

Be that as it may, however, two factors—easy 
money and improved crop reports—have been made 
the most of. The market may rest on the latter as 
much, and perhaps as long, as it chooses, but, as for 


of 


the money rate, the prospects differ widely. Already 
the Bank of Germany has advanced its discount 
rate, and to-day’s cables told of a firmer market 
at London. With a continuance of the rate 
of withdrawal of funds from New York which 
has prevailed for a month, it is merely a 


question of a week or two before the New York banks 
will have to begin to call loans, even if rates for funds 
at foreign capitals do not continue firm or higher. In 
other words, the day is close at hand when money will 
no longer be as easy for speculative purposes as it has 
been ; when it will no longer be as easy to bull the stock 
market as it has been found to be during the last few 
months. But it is not alone because of the depletion 
of the New York bank reserves that one is driven to 
this conclusion. The New York banks will be very 
fortunate if they are not called upon at an early day for 
some of the Government funds, of which there are 
$105,000,000 at depository institutions. There are 
only about $32,000,000 in the cash working balance at 
the United States Treasury, of which $14,000,000 is 
in silver bullion, subsidiary coins, and token money, 
and, except for a few days in this month, the Treasury 
receipts have fallen behind its necessary disburse- 
ments. Should Customs and internal revenue receipts 
not increase, it would be no surprise if it were deemed 
essential to draw on the moneys left with the banks, 
the bearing of which, of course, would be in the nature 
of a stimulus to interest rates and a further check to 
forced-draught speculation in Wall Street. 

For these and, possibly, other reasons, therefore, one 
may count with a fair degree of certainty on the pro- 
bability of sharp reactions in share prices in the near 
future. One of the other reasons referred to is not 
unlikely to be inside-selling by the group of profes- 
sionals who have been lifting first one stock and then 
another, in order to stimulate the general list, and, 
under cover of such a display, sell their accumulations 
obtained when prices were much lower. | Once let 
them find a fair share of their purchases distributed, 
and no one will welcome reactions more readily, in 
order to put prices back, when they may buy again 
with a reasonable expectation of a good rally. 

The extraordinary spectacle of a Presidential cam- 
paign, only four weeks before Election Day, with a 
most supreme indifference to it on the part of the 
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people at large, is still with us. > 
to be anything in sight which can in any way affect 
President chances of Nothing 
short of a revolution in sentiment would seem to | 
able to accomplish that, and, if anything of that kind is 
taking place, there is nothing on the suriace of events 


Roosevelt's election. 


eC 


to indicate it. 





GERMANY. 

(FROM OUR OWN CORRESPONDENT.) 
BERLIN, September 19. 
The status of the Reichsbank for the 15th shows 
already the effects of the higher rates put into force 
last week. The metal stock, owing largely to the 
imports of gold from England, scored an unusually 
heavy increase. The week’s gain was not less than 
£2,511,000, as compared with £1,436,000 at the 
corresponding date a year ago. Nevertheless, the 
stock of metal is still 2,000,000 less than at that 
time. <A shrinkage of £1,153,000 in miscellaneous 
assets, chiefly made up of advances upon gold about 
to be imported, indicates a probability that the Bank 
will take less gold from the London market than 
during the past few weeks. This item, however, 1s 
abnormally high (46,614,000), and it will doubtless 
continue to make itself felt in the London gold market. 
The other changes of the week are less favourable 
than the above. Although the contraction of loans 
reached as compared with £/1,460,000 
last year, there was a shrinkage of only 3,025,000 in 
discounts, against Deposits, too, 
gained only £181,000, as compared with £459,000. 
The redemption of Treasury Bills continues, having 
amounted to £1,149,000, thus reducing the Bank’s 
holdings to £6,914,000. The note circulation under- 


x I »959,000, 


#.4,097,000. 


as 


went a contraction of 4/4,322,000, as compared with 
£4,730,000. The total movement of the week is re- 
flected in a reduction of £7,543,000 in the volume of 
taxed notes, as against 4.6,463,000 a year ago, and 
the Bank is still paying the tax on 4,1,414,000 notes, 


whereas it had last year at this time a note reserve 


of 4£:25747,000. — 
rhe state of the money market has continued to be 


he open market, 


week seemed about to 


the centre of in st here. Rates in t 


which about the middle of last 
recede, again disappointed expectati and 
steadily on Friday, Saturday, and Monday. Private 
discount rose on the last-named day to 4 per cent., and 
the rate for advances at call kept pretty close to 
cent. The demand money « very heavy 
toward the end of last week, and on Monday. Yester 


tere 


rose 


ns, 
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45 pe 
ior ‘ontinued 


day, however, the demand slackened a little, and rates 


offered some- 
which fact 


shaded oif an to be 
what 1 
hope to be entertained that the culminating point in 
the present stringency has been | 

of the Imperial Treasury remain t 
in the situation. The r dempti n of Trea 
going on at the Bank is effected with the money raised 
by the issue of Treasury bonds. The proceeds from thar 
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lightly. 
more freely 
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yesterday a slight advance in the 


1904, 
low figure, there was 
price of short bills. 
thai arrivals 
during the 
Another matter 
money market just 
I'rench credits 
Ol old 


Altogether the indications are 
gold will be considerably legs 
second half of the month than in the first, || | 

concern to the 
now is the probable withdrawal of 
Unusually 


+1 
tlie 


that gives some 


from here. large 


amounts 
rived in Germany from France as the result 
the end of August, it j 


a 
al 


of those credits up to 


that tl 


but it is now 
nt may be reversed through 
rench balances from German 

The apparent reduction of Russia’s balances 
in Paris, and the consequent advance of money rates 
there, have been much commented upon here in their 
relations to the Berlin situation. 
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The tone of the security market has been more or | 
less influenced by the situation of the money market, 
In most departments the tendency has been to take 
profits, but there has been nothing like a pressure to 
sell. The outside public, on the contrary, has shown 
no disposition to part with its holdings. This week 
there been a pretty heavy break in all Russian 
funds and railway | 
Manchurian Army. 
noted, he iv 
Petersburg exchange, 
quotation. Yesterday 
fairly firm upon the from 
forces ; only several railway loans were lower. 
they ; part of the lost ground. 

There has been much activity in the shares of the |! 
Hamburg-.American Line for some days, with a notable 
advance in the quotation, owing to unauthenticated 
reports of increased earnings. Much activity has been 
noted also in the two American railway stocks listed |} | 
here, and they have been bought in good amounts 
New York market 
The continued New York 


has 
loans, owing to the defeat of the 

Considerable short ing’ was 
speculative transactions in St 
which sharply depressed the | 
however, Russians were 
better 


1] 
SC 


besides 


ay, most 


news the Russian 


"ie day 


recoy ered é 


whenever sent over a favourable 


strength of the 


rep rt. 


market, indeed, has been the chief factor in counteract- 
ing the effects here of dear money; and the _ better 


reports from the American iron industry are 
as a favourable omen 
not without effect 
These latter 
nouncement that a stecl-rail pool of some kind 
practically agreed upon 
G and 


rerman, Ir 
too, have ri 


thr us 
balance-sheet 


regarded 
for that of Germany, and, there- 
upon the for iron 
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has been || | 


are market 
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producers. Some specialities, 
h the publication of a favourable 


past business year. 
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The subscription of the obligations ot Baghdad | 
Railwav on Friday, which was mentioned in_ last 
week's letter, brought an unusually heavy volume of 





tenders, so that even 


persons who accompanied their | 





subscriptions with pledge to hold the loan as an} 
l investment, will get only a small fraction of the 
| amounts asked for. Frankfort and Berlin banks are 

participating in Mexican gold loan of 4.8,000,000, | 

bearing interest at 4 per cent., and running five 
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i] roduce the } 


ne report, | 


the 
| gold standard in Mexico. 


there will be no publi 


vears, | 
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proceeds or which Ww | 


be used to int 
\ccording’ to 
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issue must already be about exhausted, whereas the The report of the Coal Syndicate for the September | 
Bank is still loaded, as shown above, with £6,914,000 | quarter says that sales were 27 per cent. below the| 
of Bills remaining to be redeemed. Instead, however, | allotments. The production for November — and | 
of the Treasury being in a position to continue their | December was fixed at 25 per cent. less than the stand- | 
redemption, it will manifestly have soon to resume) ing allotments. A: iprovement in the coal trade } 
the process Ol] depleting the Bank’s resources by fresh | since the end of August was attributed to a heavier | 
operations in bills. demand for household consumption. An increase of| 
The gold import movement, already referred to, has | exports was men ved in the meeting as especially | 
reached, perhaps, 43,000,000 during the past three oteworthy, in view of the strong competition that | 
weeks. It is understood that all the gold that has, English coal is offering in neutral markets. Notwith-| 
recently arrived here from England has gone into tl ding the capac he Syndicate collicries to pro- | 
Reichsbank. The rise of the price of gold in London) duce more cecal than ean be consumed, measures are | 
has attracted much attention here, a is expected | on foot for increasing utput of coal « he part of | 
to retard the movement of gold hither, and the de- dependent interest Recent borings in \V estphalia | 

| velopments in New York, it is feared, will cause that having ] ed the existence of rich deposits con | 
market to become a competitor for gold in London. siderably fa er n han the fields already under } 

| It remains a question as to how long Germany will exploitation, a large company has been organised with | 
|! continue the present struggle for gold. After the extensive properties i new territory. Two shafts }} 
| rate of London exchange had fallen to an unusually will be sunk at once cost of £3 oo. It is|l 
| 


—_— 
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asserted that the new company will be easily able to 
compete with the Syndicate, because its deposits can 


| be more easily worked than the Syndicate’s older 
|| mines. oa ; 

| The Steel Syndicate has apparently decided to take 
| some notice of the long-standing complaints of the 


smaller rolling mills without furnaces and coal mines 
of their own ; but it evidently will demand the abandon- 
ment of their independence as the price for any assist- 
ance that it may It is said that they were 
invited to a Conference with the Syndicate, at which 
they were asked to state the allotments they would 
demand if they should be taken into the Syndicate. 
| This Conference was held several days ago, but it is 
not expected that it will lead to immediate results. 


IVE. 








The sugar markets have been very strong since 
Saturday, when F. O. Licht’s estimates of this vear’s 
European production, with considerably reduced 
figures, were gogees He places the total at 
z,120,000 tons, or 732,000 tons less than the last 
crop. A reduction of 163,000 tons is assumed for 
Germany, 67,000 tons for Austria, 119,000 tons for 
France, 200,000 tons for Russia, and 51,000 tons for 


| market as too pessimistic. However, they exercised a 
es influence upon prices. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, October 16. 


Reichsbank suddenly 


other countries. Licht’s figures are regarded in the 
f 

| 

|| The fact that the German 

| 

| 


er cent. for quite two vears now, 
pP { 


between Vienna and 
Still, 


Berlin is now 


cent. well-informed persons given 
that the 


at present intending to raise its discount. 


have publicly 


the assurance Austro-Hungarian 


London and 


Berlin bills are quoted under par, Paris bills at par. 








| sity to raise the rate of discount. Moreover, the 
|| Bank still possesses a reserve of notes exempted 
|| from the tax amounting to 176 million crowns, which 
is not likely to be exhausted by the demands upon the 
| Bank before the end the year. Unless the rate of | 
! exchange suddenly undergoes a change for the worse, 
lit is probable that the Bank will adhere to the rate 
1 of 33 per cent., to the end of the vear at any rate. 
| What caused the bourse to i towards a fall of 
| prices, even before the action of the German Reichs- 
1 bank was known, was the failure of a large Austrian 
cotton-manulacturing fir: Paussig Brothers—the 
|| head of which, Otto Taussig, has managed to escape 
| with a large sum of money which he obtained from 
| the firm's creditors, whilst one of the partners, 
|} Victor Taussig, committed suicide. The bankrupt 
1 firm owes over 3 million: crowns, Whilst its assets 
| barely represent half-a-million. The creditors — T 
| 120, and are all aad and Hungarian. <A few da 
| ago large quantities of cotton yarns, which had arrive od 
| in Vienna for the firm and were not paid for, were sold 
|| by auction. 
= =6The Austrian Liinderbank is about to increase it: 
|| Capital from So to roo million crowns. This would 
have been done in the spring, but the war in the Fai 
East prevented the operation \n  extraordina 
|| meeting vareholders will be convened in Novembez 
|| to vote the increase of capital, and on January rst th 
| newly-emitted shares will be inciuded in the dividend 
EN 
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\| raised its rate from 4 to 5 per cent. came as a great 
ee to the Vienna bourse, and impressed it un- | 
| favourably. The price of mark notes immediately rose 
by 5 hellers, to 117.57.5., and fears arose lest the 
| Austro-Hungarian Bank should be compelled to follow 
| the example of Berlin, and raise its rate also. The | 


; 
Austro-Hungarian Bank has kept up the rate of 34 
and the difference | 
as much as 14 per | 


Bank is not}. 


The Austro-Hungarian Bank is prepared to meet even | 
|large demands upon its gold without touching its 
stock of inland coins, amounting to 926 million 
crowns. Irom this point of view, there is no neces- 
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of commerce between Italy and Austria- 
such as it has been agreed upon and signed 
by the Governments of the three countries, is a much 
simpler affair in Austria than it is in Hungary. In 
Austria, where no Parliament assembled, and no 
vote could be obtained if it had been sitting, the pro- 
visions of the treaty are simply put in force from 
October 15th with the ~ of 


The treaty 
Hungary, 


is 


! help paragraph 14, 
which authorises the Emperor to decree such 
laws as the Parliament does not vote for one 
reason or the other in Hungary the stipula- 
tions of the treaty had to be discussed and voted 
before the 15th inst. The Opposition thought 
fit to wi age vehement war against the tre aty, even 


though it is but provisional, because it still hopes to 
obtain an economical separation from Austria, and 
hopes to establish an independent frontier line for its 
Customs. In such a case, the Opposition says, it is 
very bad for Hungary to be bound hand and foot by 
treaties concluded between Austria-Hungary and 
foreign countries, which must either be adhered to or 
else be replaced by a Customs war. The stipulations 
of the treaty were only published when they appeared 


before the Committee of the Hungarian Reichstag. 
What was known before was founded on surmise. 
| They settle the commercial relations between Austria- 
| Hungary and Italy for the space of fifteen months, up 
to the end of 1905, by which time it is hoped a 
definite treaty will have been concluded. But 
not all the stipulations of the provisional treaty 
are to last up to the end of 1go5. Italy is 
‘granted the favour to export wine of a _ certain 
|quality to Austria-Hungary at an_ exceptionally 
low duty up to the end of 1904, but not more than 


| 450,000 hectolitres. After that the duty is to be three 
times as high, and will amount to 20 florins gold. The 
Italians are very much dissatisfied with this clause, 
from which they hoped to derive great profit, because 
|their vintage of 1904 has not been such as to give the 
wine the requisite properties for being imported at the 
rate of 64 florins. 

The weather continues unfavourable for the beet- 
| root harvest, which is going on in all parts of Bohemia. 
The beetroots ripened in the extraordinary drought of 
the summer, and the present continual rainfall, if it 
increases the weight of those that were not ripe, does 





| not improve their sweetness. The harvest is so late 
| that at the end September only 15 sugar manufac- 


tories were at work, against 62 in September, 1903. 
At present 150 are at work like last year, but the ulti- 
| mate results of this vear’s harvest and the quantity of 
sugar produced will be, no doubt, very much less than 


in 1903. 

The ** Brewers’ Annual ’’ publishes figures as to the 
total amount of beer brewed during the twelvemonth 
from September 1, 1903, to August 31, 1904, in 
Austria, Bosnia, and Herzegowina (excluding Hun- |} 
gary). The 
600,000 hectolitres more than during the preceding 
vear. The tax paid for brewing rose from 73% million 

|}crowns to 76 million crowns; 24 million hectolitres 
| were consumed as bottled beer, the rest from the cask. 

Traffic on the Danube has rarely been so slow as it 


is now, notwithstanding the rain, which is favourable 
The corn trade has come to an abso- 
The price of corn is too high, and pur- 
tter opportunities. Though 
to the Budapest flour mills, 
r, which 


tO nay igation. 


lute standstill. 
are w 
no more corn 


have 


chasers aiting for be 
is directed 
large 


purchase at 


Bohemia will 
The ships of the 
all idle. The 
290,750 crowns less 
1903. 


stocks of flou 
the present 

ition Company 
tember 


the se 
not 
Danube 
returns 


prices. 
Navig 
of Sep that 
taken than in September, 
The Austrian Lloyd Company’s returns for the last 
it nths show that the receipts were almost with- 
out exception in advance of those of 1903. The total 
receipts during the eight months were 19,149,150 || 
crowns, 1,487,982 crowns more than during the 
same in Ie the number of sea miles the 
Liovd vessels voyaged over during this period was 
1,440,089, being 59,374 more than in 1903. 


are nearly 
show 
were 


total amount is 19,899,174 hectolitres, : 


ero} 
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or 


period ons 
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BOOKS RECBIVED. panies on acquiring their undertakings. The stock is secured 

}on the water fund, and on all the revenues of the water 

The Guide to South Africa ; for the Use of Tourists, Sports- | board. In the event of any deficiency, such deficiency jg 

a Sea. { ss = ee ] P : silat 

Plans. and Diagrams. 1904-1905 E-dition Edited | 2! the City of London, the Councils of the Me trop litan 

annually, by A. Samber brown and S. Gordon 


| boroughs, and the Councils of the other boroughs and 
districts within the area of the board, upon an aggreg; 
eae dias, Titel o Desens ae oe ae Se geen oate 
Brow n. | London) §$ ampson Low, Marston, and rateable value exceeding ; $5,000,000. rhe prospectus states 
Ons b-tmaited. ; the 


; re provisions with regard to the sinking funds to be estab. 
he Edinbuy Review, or Critical Journal ( No. 410). | lished tor the ré demption of the stock within certain periods 
C ctober, ae (London) Longmans, Green, and | in no case exceeding 100 years, and the regulations provide 
Co. that it shall be redeemable at par at the option of the Water 


ms 


RS: men, Invalids, and Settlers, With Coloured Maps, | chargeable upon the rates leviable by the Common Counei 


A Corner in Gold and Our Money Laws. (London) P. S. Board after September 1, 19 i+ Tenders must be sent in to 
King and Son. the B: " of a by 2 0 —¢g a ( retobe r 27th, accom. 
, > reg } yanied by adeposit of 5 per cent. he minimum price 1s 92! 
Law in Business. = By Mew A. Wilson. (London) aa cent. ‘The dates oa ‘ hich the further cmos will be 
Methuen and Co. required ; as follows:—On Monday, November 7th, so 
Economic Method and Economic Fallacies. By William | much as when added to the de posit will leave £60 to be paid 
Warrand Carlile, M.A. (London) Edward Arnold. ! for each £100 of stock; on December 7, 1904, £30 per cent. ; 
Geology of the Transvaal. By Dr G. A. F. Molengraaff. {and on January 9, 1905, 30 per cent. 
Translated from the French by J. H. Konaldson, Weston, Clevedon, and Portishead Docks Railway 


M.E. (Edinburgh) T. and A. Constable. Company, Limited. This company has been formed to | 


acquire the whole of the debentures actually issued, and the 
whole or at least So per cent. of the paid-up share capital of 








| the Weston, Clevedon, and Portishead Light Railways Com- 


NEW LOANS AND NEW COMPANIES pany, empowered by the Weston-super- Mare, Clevedon, and 

The new issues of the current year, exclusive of vendors’ | Portishead Tramways Act, 1555, and by the Weston, Cleve- 

shares, &c., have been as follow: don and Portishead Light Railways Act, 1899, and thus to 
’ +y Ale c — 


“ ede acquire the control and benefit of the undertaking and 
Capital a. First powers of that company, and to clear off the debts and 
Nominal Offered to Payment Further | Jiabilities thereof, and to complete the line ot railway to 
Capital, the Public. Thereon, Liability 


. . . | Portishead authorised by the Act of 1899, which 
Amount previously recorded... .. .. 89,099678 .. cs, we—t at present has only been completed from Weston. 


Issues of the week— “| super-Mare to Clevedon. The capital is £120,000, divided 
Great Western of Brazil Rail- : . ‘ sais sind . we. Irofereance c - 
way £10. . 600,000 .. 600,000 .. 60,000 .. 540,000 | into _ 39,000 § per cent. ( umulative Pre te re net shares 
Ulundi Gold Mining 2s Shares.. 40,000 :. 40,000 .. 10,000 :: 30000| of £1 each, 30,000 5 per cent. non-Cumulative Preference 
& —— Loughton, & Woodford eee ‘en “ shares of {1 each, and 60.000 ¢ Irdinary shares of 
WAS ..-ccccccers ° oe o, +. Y r : Ss P F 
Gosport Water Works 5 %, Pref. {1 each, with 750 5 per cent. Debentures of {100 


- eee a epee 15000... P00 .. O00 .. .. each. The debentures are now offered for subscription at 

y é Jeb. or ° ° ae 

ww otock Railway 3 3 ) 2nd wen 250,000 250.000 250.000 par. I he prosp¢ ctus 1s obscure as to the necessity tor torm- 

Southampton Gas Light and | ing anew company to carry on the work of construction. 
Coke ... oases ee <x 5,000 .. 5,000 The line is ; one i ‘mains to be se 

Surinam Gola Concessions .... 10,000 .. 10,000 .. 500 .. 9,500 | lhe line is a pure ly local one, and it - mains t seen 

Tottenham and Edmonton Gas | whether the estimates ate -d as to the probable revenue are 


Light and Coke “*B” Stock : realised. They put the annual net profit at /14, 790, at id as 

NT. ne sr SeneSuae 12,500 .. 12,500 .. 12,500 .. si he: . } } lel { 
Metropolitan Water (B) Stock, ; the amount requirec for interest on the debentures Is 2 39750 

SR Cobbs cack cuiuns -. .ee],500,000 .. 1,387,500 .. 75,020 ..1,312,500 | the latter would still be secure if the actual revenue tell con- 
Weston, Clevedon, and Portis- 

head Docks and Railway 5% 

a ee eubsaledcuae » TORO <e 75,000 .. fo 500 


siderably short of the estimate. 
The British South Africa Company.—\Notice is given 
2398,000 .. 438500 ..1959500 that holders of the company’s share warrants to bearer wish- 


Total offered for subscription to date ;Total offered for subscription for the ing to receive allotment letters in re spect of the ir p) ) vata 
in— | whole year— 








proportior is of the new issue of 1,090,000 sh: ires of £ I eac! h, at 
{1 1s per share, must deposit their warrants at the com- 
pany’s share office, 2 London Wall buildings, London, E.C., 
not later than Monday, November 7, 1g04. This notice in no 
way refers to holders of registered share cert 2:ates,to whom 
allotment letters are being posted direct. 


RD ciskccebedesiinsecee ROR AOUES 1 DE. vkcavesceccnie eoeees £108,462,680 
TE sc hekeaenehabans’ I ee ok accuse 153,811,98/ 


SER AS Shankoaseshcncuas 136,842,222 | eae nes 159,358.496 


a, a 


PEGE. Sbbncernevescossones 147,351,980 
BORD cevcsccscconess eoooe 136,944,117 


ee Ovececccoccccee 165,499,224 
BED B0s980000.0000000000 133,169,724 














NEW CAPITAL ISSUES. 
Kynoch, Limited,—The list of applications for the issue | 


of £300,000 4 per cent. debentures, was closed on the 18th, at 
noon, the amount being heavily over-subscribed. Letters of 
allotment and regret were posted on Thursday, October 2oth. BUENOS AYRES GREAT SOUTHERN RAILWAY, LIMITED. 
Great Western of Brazil Railway Company, Limited. The half-yearls eral meeting of the shareholders in the 
—In connection with the agreement entered into with the | Buenos \yres iieenk Southern Railway, Limited, was held on 
Brazilian Government, which was fully explained in aj the 18th inst., at River Plate House, London, Mr rank Parish 
memorandum issued to the shareholders on August 31st! (the chairman) presiding 
last, the Great Western of Brazil Railway Company now rhe secretary and 


invites subscriptions for 30,000 6 per cent. Preferred ) ™@4 the tICE 3 
Tal Irom bue 


MEETINGS, &c. 





Mr H. C. Allen) havin 


, 
ting, also read the following 





shares of {10 each at par, and 30,000 Ordinary shares teleg 
of {£10 each at par. It is explained, however, that | October 14th :—Estimated results for the three months ended September 30 | 


190 ( follows Gat eceipt $62 being at icrease oO 55,327) 
the whole issue has been underwritten by Messrs. Greenwood , 1904) .ate a5 follow ae ‘ An Increase OF f / 
and Co., of 28 Austinfriars, E.C., for a commission of 5S per | increase of £63,658. Passenger, lu and parcels, and general goous traffic 


share upon both classes of share *s, and an additional pay. | incteasing steadily. Olavarria to Bahia er: a Pring ee — 

” l ° ” yeuquen extension 0 N t Ady Linprovement “Snead # has commence , WOO 
ment of £1 10s per share upon the ordinary shares. Messrs. | good quality, although we do not anticipate that the receipts will be in excess of 
Greenwood and Co. will, upon payment of the instalment | those of last year. Camps and live stock are in good condition There is no 
| disease. Cattletraffic prospects favourable. I fear sheep traffic is not likely to 
-ove for reasons which have been explained in the manager's report. Pro 
cts for wheat crop very encouraging, and could scarcely be better. Coming 


working expense £335,911, an increase of £21,669; net receipts, £289,093, an 





due upon allotment, pay to all subscribers of ordinary shares 
the above-mentioned sum of £1 10s per share that they are | s) 
to receive from the company, so that the cost to subscribers | D@tvest shoult exceedthe last. there ts a la 


of the ordinary shares will be reduced to £8 10s per share. cea ae siemens a 

A reprint of the memorandum referred to is annexed to the |, October 17th Estimated traffi: receipts for week ¢ ided October 16th, / 0.131, 
prospectus, and an estimate made by the directors is given | re eee ease eee ieee et Dr Manuel Quintana, the iwew Peesident 
as to the probable earnings of the company under the revised | of the Republic, has caused a tavourab!e impression. We have collected the 
im ot £1 from the Government in respect ot tl Neuquen subsidy. A large 





intity of maize still outside, 
p» The country shows every 





basis of working. The preference shares are non-cumulative, 
but should be fairly secure of their fixed dividend, while the | 


| ordinary are a promising speculative investment. | Phe Chairman remark d that the Feet PRET Se that with 
| Metropolitan Water (B) Stock.—Tenders are invited —_ g -arleietngrtnt ent ae sg Hace uth ngs oe ee 
for £1,500,000 of the above stock, bearing interest at , per | , ce eae ee rani Se ae = E e— ag 7 his on pr coal 
cent. The money is re quire -d for completion of the payments | ,,,, et Sea ee eaclien Gilnees Gece alece de eee needa Te the pr riod 
due in connection with the ac quisition of the undertakings of ail r review oo It. was a source f ati sfaction that the 
the Metropolitan water companies, and other authorised | ¢, mpany still stood at the head f the list as the 
purposes. This issue of stock will rank pari passu with the | premier railway Argentina. During the year,  not- 
stock issued by the Board of the Metropolitan Water Com. ' withstanding a large addition to the mileage, the company 
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the meeting in April next, by which time they would have a 
Uy) 


fuller knowledge of probable requirements. iless anything at 
present unfi urred, he thought that the proprietors 
might look forward with confidence to a mainte 
present dividend-earning capacity of the railway 
the chairman moved the adoption of the repx 
Mr D. A. mnded the motion, 
short discussion, unanimously agreed to 
Some formal business having been transacted, a \ 
d staff of the company 


reseen oct 


nance of the 
In conclusion, 
rt and accounts. 

which was, after a 


Shennan se 


te of thanks 
to the chairman, directors, ar terminated 


the proceedings. 





BUENOS AYRES WESTERN RAILWAY, LIMITED. 
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now onwards we m rog fa steac 

slow, character. sustained during the period of 
hostilities, and the ght which followed are now in 
process of being slo\ ped owing to the return of favour- 
able seas However, mmercial stagnat! luring the 


h the directors have put before 
irked degree, and this has reacted 
the various colonial Govern- 
d to adopt severe retrenchment 
cche 
» stringency of the 1 
loans to the exte 
for South African G 


dertakings. As a consequ 


period covered by the report whi 


ticeable in a ms 





you has been ni 
unfavourably upon the revenue 
ments, who have been com] 
in with their 
But, during the same period 
at home has been much relaxed. and 


{15,000,000 have been raised 





nes and public works. 
ney market 
it of about 
vernments, 
nce, the 


connect! 








municipalities, and other un 
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| had carried a larger number of passe tons of good ha pe ] y bv th 1 Chair- 
ner mile of line than had been th é 1889, and th man i adoption of the 1 t accou! 

average receipts per m ile of line « the whole syst had onl Mr J Todd se t wh was carried 
nce been ex eeded. The result was that the vere tI ver than ne usly a 1 4 urther ut < alt S pas ed 

| they had ever been before. One of the principal sources of asing the i rl re 100,000 
strength of the npany is thei ind th gur of hares of S10 € “oa } Stat w tue 
the report showed a gi return of / 2,85 3,0 in increase of | be con f to stocl 

{316,000, OF 12.49 pr ent., while the working expenses wert : f lt actet t } S 
11,314,0 be an increase of £130, , OF 11.01 per cent ti é 1 I I ( 

| leaving a net profit of /1,538,ooo—an in S 
13.79 per cent., added to which there vw 
from the appreciation of the currency b 
actual net increa £188,006 This w a g m 
profit over that of the previous year, and it enabl az South Af a, ] ted, \ I 1 on the 
dividend to be paid. Lhe board Stlil ¢ ntinued t a i ¢ id a‘ bi Sir 
reserves out of the surplus revenue In tl apital t B..C.B, C 
there was an over-expenditure of £180,785, and this ] SI ! o re : 
the consideration of a financial scheme Y ly 1 the t, 
this account in order, but also providing for th ther Ladies < Gentlemen Those of you 
works which the company were now undertaking it I 1e¢ g tl ba he last, 
ever, proposed that for immediate requirements the the s lleag Sir spencer 
should issue 4 per cent. de benture t k t the extent of about Walp le will € ber that |! was areful abst from 
{so00,000, Which would, in the first place, 1 ffered to the forecasting a ement the nmer position of 
propriet. rs for subscription in the course of a few days An our South African col é e keynote of 
balance not taken up would be sold on the market at such price | his remarks was one of quie Since the 
as might be obtainable. The shares would not be underwritten. | date when he addressed y ndergone little 
As regarded future requirements, the board would defer the | change, but there are indicat n in South 
submission of any further capital scheme to the proprietors until | African business cir in and that from 

ess of ¢ 


tine Government granted c 


The fourteenth annual general meeting of the shareholders in 
the Buenos Ayres Western Railway, Limited, was held on the 


roth inst., at River Plate House, London, Mr Henry G. Ander- 
son (the chairman) presiding 
The secretary (Mr. I. Eustace Faithfull) having read the notice 


onvening the meeting, 

The Chairman said that the directors 
being able to present so satisfactory a statem The 
receipts showed an increase over those of the previous year of 
£,204,500, and there was an ad\y e of £100,000 in the net profits. 
rhe previous financial year was a record in the company’s history, 
but it had been beaten by the past year. The traffic returns 
exhibited satisfa tory increases under most of the headings. The 
advance of £51,000 in the 1 factory, but 
it was entirely owing to long distance traf The falling off in 
the number of passengers carried was attributable to the competi- 
tion of the electric tramways in and about Buenos Ayres. ‘This 
matter was receiving their attention, and they hoped to be able 
meet the competition. A large sum was spent during the 
year, and was still being spent, on additional rolling-stock 
Altogether, the company’s requirements in the way of capital had 
been heavy in the last few years, but he did not think it would 
be possible to point to a single instance where the expenditure 
had been a mistake. For completing the works now in hand, and 


were 


gratified at 





2TOss 


an 


y t 
Was Satistac 


passenger receipts 


to 


for constructing an extension of So kilométres bevond Rancul 
and an extension for a further So kilométres of the line from 
Flora to the 5th meridian, additional capital would be re- 


quired, and the meeting would be asked to sanction an increase 
The whole of this amount would not be imme- 
diately required, but £600,000 would probably be issued before 
the end of the year. The gross receipts for the past year amounted 
to £1,385,265, and the working expenses t g 

balance of £718,176, which was increased by sundry items to 
4.703.555. Out of this amount the interim dividend of 3 per 
cent. had absorbed £165,000. Their fixed charges amounted to 
£264,925, from which the directors had this year deducted the 
rentals, amounting to £148,186. The fixed charges of the com- 
pany were, therefore, in reality, only about £116,000. In 1893 
their fixed charges were /£ 309,000, reduction which had 
taken place in the interval had arisen principally from the con- 
version of their 5 per cent. and 6 per cent. bonds. Of the dis- 
posable balance of £457,220 the board pronosed to transfer 


ot /. 1,000,000. 
A 


f 667,089, leaving a 


and the 


£120,000 to the general reserve ‘und. With the addition 
now proposed the general reserve fund would amount to 
£250,000. It was proposed to pay a_ balance dividend 
of 4 per cent. on the ordinary stock, making 7 per cent. 
for the year, tax free. If the proposed appropriations were 
sanctioned, the total reserve funds if course, excluding the 
pension fund—would reach £§12,000. The amount carried for- 


ward would be £82,220, out of which the income-tax would be 
paid. With respect to their prospects, they had received a 
telegram irom Buenos Avres that morning stating that the traffic 
receipts for the week ended the 16th inst. amounted to £25,140, 
or an The company ww owned a system of 
railways compact and consolidated, which ran through the most 
fertile part of Argentina. Numerous schemes of rival railways 
were ‘‘in the air,’’ but it would be extre lv hard if the Argen- 
nceessions for lines in territory which 





increase of /6oo. 


me 





ee ee 


resources of the bank, as reflected in the balance-sheet, show a 
considerable improvement on the figures as at December 31, 
1903, with the result that we are in a position to extend in- 
creased facilities to customers putting sound business proposi- 
tions before us. In April last the South African census was 
tahen, and its results as mpared with the census as in 1891 





disclose a great increase in the population, particularly in the 


Cape Col where the earliest operations of the bank were 
conducted, and where its interests continue to be of a highly 
t 


natnre 
nature 


In 1891 the white 
numbered 


population 
SSO, 380, an 


important and satisfactory 
382,195. 


of the Cape Colony was 
increase of 198,182, or n 

Dealing particularly wi 
remarked that re 
deposits. t 


ik, it may be 
age in its 
wever, marks 





ent 
The balance-sheet now before you, h 
an improvement as compared with the previous half-year to the 
extent of nearly haif-a-million, and although the total is not so 
r must be borne in mind that it 
1Sag, the com- 
Of course, 


great as in some former years, it 
exceeds by £5,600,000 the figures at June 30, 
pleted half-year prior to the outbreak of the war. ¢ 
this is the proper comparison to make. The higher figures 
which were shown during, and immediately subsequent to, the 
war period were due t litarv balances temporarily in 
our hands. These have since been withdrawn. shrinkage 
has been further accentuated by a contraction in the revenues of 
the colonial Governn ce floating funds our hands 
have necessarily been The bank’s spe sition has 
always been a marked feature in its balance-sheet. At June 3oth 
last the item ‘‘ cash hai with bankers and branches” 
amounted to over £4,900,000, a sum which represents practi- 
cally 25 per cent. of our liabilities to the public in respect of 
notes and deposits, and this, of urse, leaves out of considera- 
tion our other reserves in the shape of deposits with bankers, 
loans on securities, and nts, all of which items show an 
improvement as compared with last half-year’s figures. Here 
let me, in passing, to the bank’s investments. 
You will remember that our h in Consols, the price of 
which to-day stands at 88'j, has bee 








large 








1n\ 


estme 






make reference 





wn to 8s, and 





our other investments, which are all of a 1-class character, 
possess a market value in excess of the prices which they 
stand in our books. Our adv: es ti ustomers show a con- 
traction of some /goo,o00, but view of the g-continued 


depression in § uth Africa, evidenced in the Cape ¢ ny by an 











ee 
—————— 


unusual number of insolvencies among the weaker members of 
the mercantile community, vour directors feel confident that you 
will unanimously approve the ] y of caution which they have 
followed in accepti 1 business. For, while the 
interests of a bank necessarily closely connected with the 
interests of its customers, its first duty must always the safe- 
guarding of the ests of its shareholders But u will see 
that our customers in South Africa have no cause for nplaint 
when I tell you that at June 3oth our advances and cash holdings 
in South Africa were in excess the amount of cur deposits 
there. Our advances, indeed, in June, 1904, wer nsiderably 
higher than they were in June, 1g02—the date at which we held |! 
the highest amount of deposits 1 rded in the history of the | 
bank. Furthermore, before our cash reserve iemned as | 


‘too large,’ it must be borne in mind that our 


which include accounts of 


perations, 
fucted over 
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e have to be prepared for large 

cently one of our branches 
1 ; cf 

make a paym it of £400,000 

say, was immediately accom- 

f of the necessity of having large 

The tendency mprovement 


a very ¢ xtend 
and sudder 
was called 
in gold. 

plished, but 


gold 1 


y re 











which ha ife ppear to 
41S some an 1 r our able 
. al mar 1 may be relied upon to let no 
profitab > bi when its acceptance involves no 
undue risk. Evidence of their alertness may be found in the 





fact that, upon their recommendation, your directors authorised 
the establishment of new branches at Jamestown and Komgha in 
the Cape C ny, during the last half-year, while branches have 


since been opened at Steytlerville, Sutherland, and Maclear, also 








oO 


in the Cape Colony. As many of you will have seen from the 
announcement in the public Press, it has been decided to open 
an agency at Hamburg for the cultivation of our important 


German business with South Africa. This agency will, we hope, 
be opened on November rst, and the bank will thus have, in- 
cluding its sub-branches in South Africa, no than 144 
offices. 


There is an 


less 


will 
has 
of 
yur 


item in the balance-sheet regarding which you 
like a word of explanatio1 In fact, one sharéhoider 
specially written to me on It is the amount 
£,60,000, at which the bank’s premises in I.ondon stand in « 
yalance-sheet at 
represented by 
e, which now 
sment’s lane. 
nsiderably 
rt of our 
( fix eC, 


presents 


books. For many vears 





The additional / 
E London office, 1 
is 


£5000 ’ 
the extension of our 
has a frontage in Nichol 
‘he extra ground space obtau 
to the « 
staff, and 

altered and extended, will 


s ian 


n Clement’ 


as well as in ( 





lane 
ied thereby conduces « 

ynvenience < stomers and the comf 
those of you who have seen our London 
ll With me that it now 








our cu 
as 


agree 


























a very fine and substantial appearance. The bank’s premises 
in London and South Africa possess a value considerably in 
excess of that at which they stand the bala sheet, and 
under these circumstances your directors have not thought it 
necessary on the present occasion t I y sion for 
writing them down further. I have als to make 
referenc: re amount of the half-yearly cont: to the 
bank’s pension fund. This subject was dealt with at the last 
meeting, but [ may repeat that your directors have had the 
pension scheme carefully investigated by a competent actuary, 
and, as a matter of fact, the present half-yearly « bution 1 
somewhat less than the amount which he recommended should 
be allocated. 

You will expect me to make some reference to the mining 
industry Africa, br o d g I st walk warily. 
Without expressing any pini wha er al t that much 
debated question Chinese labour, I will cont self by 
stating that, up to the present time, s 10, Chinese have 
arrived in South Africa, while a further 7,0 : their way 
thither, to work on the mines, and reports g rally are 
favourable as t their s ability for the work Dur 
the w weeks tl labou I show reasing 
num ] ser th t | 
Au I s 65,845 hil September it 
ha é als tion that I 1 1 thi 
mi umber of white me loved 

i i al I 1 M 
rease i per il T lov $s exp i atel i 
to affect ite of luct ind probably also th I 
7old-mining hich it is thought are lil be furtt I ted 
by the intr tion of a new pr s the t1 t th 
ore, kn the Tube Mill, which } be tried, apparent 
with su \ustt é whe Py that Ch 
l ul s ~a g it- 
put, foliov I sh i r} 11 
turn, sl 4 ver capital for the development of th 
ind h S Afr irge| 
depend 4 he \ ling 
septempd I t 11,214 g bi 
{- + é th , 
1898 1 il - 
\ 2 th = 
year als - ‘ 
sterling s f k 
l i s 1 og nalt- t ti 
S { g 
t! if N { 2 
' } 
s ' ‘ 
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ingly resorted to, with highly encouraging results. The sugar 
industry in Natal is in a healthy state, and the production of 
cotton in British Central Africa and Rhodesia is being under. 
taken with satisfactory prospects. j|While in some districts the 
ravages of and the satisfactory wool 





cattle disease less and 


mohair clip are unfavourable features, the fact remains that, 
on the whole, industrial prospects generally are favourable, 
and justify vour directors in their hope of permanent mprove. 


ment. 
Railway extension in South Africa during 
has been subordinated to the necessity for retrenchment im- 
posed upon the various G vernments concerned, but several 
schemes have been sanctioned, and will, no doubt, be carried 
into effect as opportunity offers. Perhaps the most noteworthy 
feature of late in connection with South African railroads has 
been the extension of the Bulawayo line to the Victoria Falls 
on the Zambesi River Proposals have been under consideration 
by the various South African Governments for the amalgama- 
tion of all the South African railways, with a view to more 
uniform and efficient methods of administration. Allusion 
has already been made to the ssity for  retrench- 
ment on the part of the colonial Governments. It is, however, 
satisfactory to know that they are cutting their coat with some 
regard to the available supply of cloth, and that certain items 
of expenditure, though in many cases desirable, and in 
important, being deferred until the local revenues 
a more buoyant character, and entitle the colonies to 
borrow in the London market on favourable terms. 
At our last meeting my predecessor in the chair made refer- 
ence to the claim of the various British banks in South Africa 
against the Imperial Government in the matter of the gold 
commandeered from them by the Government of the late South 
African Republi You have since been advised by circular 
that the banks expressed their willingness to submit their claim 
to a Select Committee of the House of Commons, or to any other 
1 nt or impartial tribunal, and to accept as final the 
decision at which they might arrive. ‘This suggestion was not, 
however, ed by the Colonial Office, and an effort was 


the past half-year 


nece 


some 
cases are 


assume 


ac ept 
} 
i 








made to bring the matter prominently before Parliament during 
its last Sessi Che failure of this effort was in no degree due 
to anv want of energy on the part of your directors, who pursued 
the matter persist but the opportunity they sought was not 
forthcoming [The matter will continue to receive their atten- 
tion. There an item of our disbursements which does not find 
special menti ur balance-sheet, but which I am sure you 
will 1 f In response to an appeal from the Duke 
Of & president of the Royal Patriotic Fund, your 
direct trib 1 Ssoo to the fund for the relief of 
the widows a rpha f those who fell the late South 
Africa War 

A shart the tent of the board with 


regard t t ts out that our balance- 
sheet presents what he calls a ragged appearance in regard to 
the ite capital subscrib The position is as follows 
Whe the shareholde authorised the increase of the bank 
capital to £6,25 yo, th I lved that the unallotted shares 
should be ilt with the discretion of the board. In accord- 
ance with precedent, thes SSO all—will be real 1 

k Exchange whe a suitable opportunity ffers But 


nterests of the shar 





tor nav the eC. 
b TI t $ sf tl at the current market 
q tatl 
In the 1 hich ilread\ r hands you will have 
bserved ; ul ref to th great loss 
which the \ the death their 1 h-esteemed 
leagt Mir Nig Martin Smith Mr Nigel Smith was the 
younge b r boa and we had every reason t 
I th t we sh 1 h the advantage of his services a 
his lil ’ t é His eal death keenly 
regrett i \ I d all the membe the staff 
with wh ’ t t , and by whom h vas much 
I é I ul yu 1 » I shall 
t f tl board in ay ting Mr 
Gerald cr. M:P. 1 Brigl t 1 the vacancy Mr Loder 
1 fa y which has made 
He } f t 
b } in : r i t 
} , } f ; t at the b l 
| \ 1 na detailed refer » the 
eX] ro h \fi duri vy the past h ilf-year 
- é rat i | ig how 1 a decl ing 
t f } i regal 1 unfav ably 
i t pa t ; I n pre t 
h t st b lered over- 
I tu to foreshadow an 
l situat South Africa. Whil 
] hich the 1 t 
is ! ] hat 
Y i ’ 1 t! 1 
. be able t . 
t tl I ill 
That th 
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1 hich was, witl t 
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bility on notes and depo-=its is, indeed, in my opinion, the 
secure of all bayks, a: » steadilv-managed institution. 


The ce 
\ ig the 
lhe Chairman sa \ 
{ull one, and gives an 1pie count of the proceeding 
company during the p. 12 months n one sense, o 
oe a 1 n< sich +ha le $ | > =) yT 
is favourable, inasmuch as the sales of land ha >en on 
a large scale, sold at prices which Messrs Farwell, our 


——_— — 





acini 
n the 3rd inst., and to become payable 
t resolution which |] put 
before you is one which I shadowed just now that we should 
submit—the name of cur new director. I have now to move 
that the election of Mr (serald Loder, M.P., to a seat on the 
board be confirmed. 

Lord Welby 


mously. 
Mr Walter Busby : 





anpeanee on the register 


on the 22nd inst.’’ Th 
! 


have to 








seconded the moti which was 


I should ve a resolution which is 






always favourably received, and with just cause. Before pro- 
posing the resolution f ld lil I may be allowed, 
to make a remark with reg nd. On vour side 


vithout remarks, but I 
great confidence, and, 


more importance than 


of the table you have 
think we on this side 


as a matter to which 





we do. We are more look at the dividends 
than at the Reserve f 1iormous amount our 
reserve has reached is a iatter of great congratulation to us, 
and I think it is due to the careful manner in which our busi- 
ness has been conducted yvour side of the table. I have 
pleasure in moving that the cordial thanks of the meeting be 
accorded to the direetor: for their attention to the affairs of the 
bank and to the chairman tf his conduct in the chair 
Dr Drysdale: Will you allow me to have the honour of second- 
ing that. I think that the proprietors would be very ungrateful 
if they did not apprect the admirable conduct of affairs by 
the directors. <A bank \ h nas nearly two millions of reserve 
and about five millions of gold in its possession to meet the lia- 
1 my opinion, the most 
“Line 
future of the bank appear ime to be a most rosy « ind you 


have a splendid field before vou. We thank you 
The resolution was cordially cat 1, and the proceed 
terminated. 








CAPITOL FREEHOLD LAND AND INVESTMENT COMPANY, 
LIMITED. 


Che eighteenth annua! rreet 
the Capit 1 kreehold i 
held on the 21st inst t the Cai 1 street 
John Young (the chairman) pr 


Was 


the Right Hon. 


retary (Mr H. M. Willis) having read the tl ( : 
> meeting 

] vil! obser hat the report is a ver 
a i a the yroceedings < f the 
pa 2 I In one sense, the report 

1 have bee 1 rath 
repre- 

sentatives in America, sider satisfactory, and, as the resu 
the debentures to the extent of £365,000 have so far been drawn 

and paid. If you will look at the balance-sheet, you wiil ‘1 
that there is a further su t ver / 200,000 held bills receiv- 


bills are paid the money will be applied in repay- 


1 those two sums tog 


As these 
t of the debentures If 


1 
the pavment is provided for of c« 


abie. 
ther, vou 
nsiderably 


met 


vill observe that 


more than half of the total debentures. So far that is satisfactory. 
With regard to the ranching bus year, I am sorry to 
that it is not so satista ri ther America wa 
unprecedentedly bad, resulting in « le loss of k, and 
7 ' 


blizzard, in which 
the « ~ The re- 
hav » be retur 
number 


That, of 


in the month of 
there w 

lt is, a 
to us at the 
t be 


urse 
course, 


March there was 
a very great loss of life 
liminished number of c: 
end of our lease with 
returned now being 946,000, 


fas 


“arwell, the 


f 120,000. 





ter that we could n 


ctions of the 


isa disa 
re vou show clearly t 


bef year, and you will 

















see that the debit bala: t llossa nt i \ 
.416. Meantime, the uid the 1 t as it has 
accrued, and evervthing | 1 the ¢ ry cours 
beg to move that the rey accounts as rculated 
amongst the shareholders be received and adopted, and if any 
shareholder wishes to h iti Vv noint, we 
would be very happy to ¢ 
Mr Wi Mi: im Findlav -d the 
Mr Dalziel asked whether, the event of another 1 
there would be a simi] iuction the numb 
be \ eae up 
Phe Chairman replied that the last winter was a ver 
one, and it was not antici: 1 that anvthi SO ( st 
take place again Mr Findlay, who was largely 
I hing in America, infor: 1 him that the loss aris 
the bad weather had been prettv well universal 
The solicitor stated that rding to the provisi 
ereement with Messrs Farwell, if there were abnor 
cattle in any vear, the « vany had to bear a certair 
centage of it, and so, if there were bl after | 
1 t would be that th mpany would be depl 
completely That, however, w almost impossibl 
Che re tut was then submitted to the me ting 
unanimously 
Some formal business having been transacted, a vot 
te the chairman for pr si 1 terminated the pr 
TANGANYIKA CO oen LIMITED 
The adjourned annual g ral meeting of the shareh 
the Tanganyika Concessions, Limited, was held o1 
instant at Winchester House, London, Mr Tyndale 


chairman) pres iding. 
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last 


to call you 
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culty we 
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The secretary (Mr L. 

g the meeting, and also the report of the auditors, 

The Chairman said: Gentlemen,—You will remember that at 
or linary gene = eeting of this company held at the end of 
year all the ; unts from Africa for the period ended June 

hz id not arrived, and on that occasion we promised 

1 togetnes r as soon as these had been completed and 

hen es f our meeting to-day. The chief diffi- 

have leal with has been the one of finance, and 
this the rts of the board have been entirely concen- 

l] Lily d that, in view of the times 
this question has entailed 
with con- 


30, 1903, 


had to 


pon eft 


le rstal 
gh which we have beer passing, 
us thought However, | 


think I may say 


fidence that we have now surmounted the principal difficulties }! 
with which we were unexpectedly confronted in the summer of 
1903, and that our outlook for the future is extremely promising. 
Mr Williams, your managing director, who negotiated on your 


concessions obtained in Brussels and 
yu of these and other 


yrtant 
he follows me, tell vy 


+} , a 
the imp 
when 


matters, and deal generally with your company’s affairs, he 
having, as he always does, given uninterrt ipted attention to your 


deal 
balance-sheet before you 
as read. 
been 
position 
sl4 per cent. 
Zambesia 
by 
since been 
all considered t 


i 


t 


versant with them. I will 
as few words as possible with some of the items in the 
, and which, IT presume, you will take 
necessary at this point, as, had it 
possible to make up the accounts to the present time, the 

shown suld have been different. For instance, the 
dest 1ortgage debentures, which were issued to the 
Ek iolasian Company its advanced 
ympany and the credi tors in London and Africa, have 
cleared off. The debtors in London and Africa are 
» be good, and the amount spent on behalf of the 


nterests, and being thoroughly con 


Some explanation is 


as security for amour 
that « 


Benguella Kailway Company will be set off against calls made 
by that company. I will now refer to the item of £34,865 8s 8d. 
Soon after this company was formed it was found advisable to 


commence trading cperations in Narth-Eastern Rhodesia, for 
two reasons, - first being that, under the terms of the original 
concession from the British South Africa Company, it was neces- 


sary t 
find out which was the best route 
to 
As a result of this outlay, 


on Lake Tanganyika, and the second, to 
to our mineral areas in order 
m which to supply our mining industry. 
n as to the mineral 


) plac ea steamer 


establish a base fro 


valuable informatio 


pros pec ts of the country generally was obtained, which led to 
ur subsequently ag i through the efforts of Mr Williams— 
the concessions you hold from the special Katanga committee 
of the Congo Free State, and have resulted in the discovery of 


valuable 
from the British South 


under our concession 
ympany, to locate a township at 


We also have the right, 
Africa C 


minerals 


Lake Tanganyika. It, therefore, seems only right to carry 
forward this amount, as suggested in the report, so that, at a 
future date, should we decide to deal with our properties as 


separate concerns, the question as t 
sum can then 


1 


sheet, as they 
account speaks for itself, 
have ent 
but, 


) the ultimate disposal of this 
be considered. I do 
s required in connection 
seem to be 


not think any explanation 
with the other items in the balance- 
clearly set out. 
and I need not 
sured to explain the different 
shall be only t 





The profit and loss 
enlarge upon this. I 
items in the accounts, 
answer any questions { 


leav 


ourse, 


| 
Scotland) having read the notice 


of ¢ o pleased to 


should you — further information respecting them. As this 
meeting is a purely formal one, I do not think it 
detain vou further 


I will now 
Statement 

the 
Neave 
will have an 


n 


have now been vet 


necessary to 

stain you fu r, except to tell yo yu a that we expect to be in a 
position to place before you the account wpe 30th last about 
the end of the present vear, but fo r reasons already stated in 
the report it is difficult to give any definite promise as to this. 






sition to pla 


formally move: ‘“ That the 
f accounts for the period ended June 
ved and adopted.” I 
Mr Williams has 


y questions. 


directors’ report and 
30, 1903, be and 
Mr 
you 


will ask 
spoken, 


hereby 
this, 


Same are appr 
to second and, after 


10pp 





Nea ve sec ynde 
ybert Williams (the 
Gentlemen,—As this mee 


Mr Sheffield 
Mr Re 


an and 


ctor) said: Mr Chair- 
an adjournment 
pass ac¢ 


1 by our cha 





of the 
which 
irman, I 
the principal state- 
id tell you h 

this 


ne held on 


to unts 
explained to y« 





u to 


w far 
date. I told 
ns on shares 


or 


pti 
ng way to 
or the con- 
1 With 
ff the debenture 
amounting to over 
ros, and finance 
that, while your 
rease of capital, 
ay asset, which we 


to this, 


addition 


nd, who made o 
Katanga. I 


that increase, you enabled 
e to the Ministers of the 
it the Catumbella Bridg } 
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bv secti 





nd of this 
Bay by that time, 


rying the construction 
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which is an extensi cf I ginal concession. They find a 
\| lalla ‘thi aa a luded tl ‘ I il tted to vou for | portion of the money to cp¢ p the mines on our original con- 
1 ré¢ Ul ( i i s : : . ; 
| } | i e, I stat } ce n between the Lualaba and Lufira Rivers, but the exten. 
Hy net With t 11 
| er i ae tor t \ bor out by J ! r sion bevond the Lualaba Kiver was ured by me as the result 
1 Se GL ee fe porting the pr ibility of ines west of the 
} 


grins etbanpeayie? ape? es ‘ Mr Williar It is better than their taki it all, which they 


















| formed by Mr Farrell, can | { up f ‘ idefinite number MCMMe: 20U alSO FalG SOMCtAM S . StHeIAg Of 
f vears. and. as Mr Adams gives the amount of gold on the | course, I am t going ] lg stion here, but I 
surface at 20,000 ounces, we may fairl; iIculate on at least | believe I am correct in si g that, as a rute, smelting on the 
three vears at present rate of product Mr Adams has now | ground usually more o1 =. om 1s Character, and it 
opened up the first level on this interesting stratified sandstone | Pays better to bring stuff Gown even considerable distan es than 

. Sal 9 : aie Ch Sata ° , h f the bed 8 feet. | to lea t i en who ] great spe owledge and 
and it has been proved length b haf a ad! é { 1,200 | a plant wh l not b 7 i ge < illy designed 





bring to vour minds the experienced in nearly all 
9 dwts in that rare metal palladium, which adds considerably t parts of the world on this question that I mention it in con- 
) QWs ill tila alt Mla pradiiaalt ’ 1 daQGas ¢ NSIGerTavi tO ‘ 










t work | Junction with what you have saic 

Mr Williams: I quite agree with all your remarks about the 
e smelted out there or shipped home When we have made | S™elting 01 pper, but one feature t ul eee 3 that " the 
hese tests no doubt a larger mill will be despatched It i most e€asiiv sme ited props ion I believe that has ever been 





ilue A small test mill w 


f 
4 
r 
f 
s 
J 


ere fact that they are smelting it with 
native charcoal proves that the best place to smelt it is Katanga 
Mr Morris: Could the chairman tell us when he expects the 
Bay Railway to reach the mines? I understand the 

our tin is worth £120 per ton, and we have proved that we ¢ f the directors is ee that railway, which some of 
smelt both tin and copper quite easily with native charcoal. A | US think is a mistake; still, have you any idea as to when the 


} n } ; "i } > 
quite probable that this 1 eT - produce profits much larger found inthe world. The 





ng before a rail 


a 
om 
r 


The great value in easily-worked tin ore may also contribute ; 
] ] before a railway gets to Katanga, as Lobit 


° 7 . tlwav i ikely Oo > th mine ‘ when the company will be 
nace is now being erected to make test smeltings of these gage dls: vai, 7 E - toe my s tl t ill I 
1 } I c US n t ain tne ‘ « milion é W ye Te- 
metals We have received very Ialr ter ders Irom tne African mS ar es obtal ar e a i 


frirr 
tur 





Pace the sania inline ea ee cae a “ies being | Character Your tin, and, I rm: me, your copper too, would be 
e t nae tom, ceil M rs Toh n. Matthe nd ( d able to bear very large land carriage, and it is only in order to 
avuv - pCa is 4 Aaa t i { i _ . yEaet tlh it * « lu iil> 
| 







i i il . 1 
. } ui to build it? It is a very large undertaking, anc hink 
Lakes Company to carry these metals to the east coast at rates quired , build —_ I so ss oe ' a . ind It nk 
] : } } - > s ( s wou y i ave some sMnite intorma- 
which already show that we could ship tin at a small profit by the shareholders would be ylad to have some definite informa 


that route. We are also investigating tion with regard to it 


a view to opening it up for : a Vict Mr Clarke: Would not it have been possible to get a few more 
« s ‘ pO aia } sl i 
a 





nbesi river with 





ng ip navigation above ctoria Falls vos 
3 . . ‘ yf > at and v< here fre Sou f ¢ I 
According to Major Gibbons, who has written a book on the | @ the certificates and vouchers fr South Africa within 16 


subject, that river is navigable for 300 miles due north from months of the date of the accounts? The auditors make a special 
the Falls, with the ex eption of the Gonye rapids. We have as rh of that in mpg ge ~ to Mr Cutcliff : about 
sent Mr keith—our Bulawayo manager—up to interview King — oe = — vteath 7 ae Sictn io as 7 ae 
Lewanika, and to make a complete report on the possibilities of the law proceedings, § Save on my lek Mix Eiotmes, Wad 35 Van 


. ’ 


. vell known to you > is the legal adviser to this company, ar 
| this route, and I have just received a cable from Mr Keith that | We!! known to you, He is the legal adviser to this company, and 


















1 1aS 1} rilles “CO g ne c s¢ nrecent , (ru on ec} 
the result of the interview is satisfactorv, and full | 28s ourf oo ’ Seen. . - fete? ms =" i Poe 
‘refer to 1im answe f itcliffe jues s / 
details will follow by mail Messrs Forel, Bere, | OO em aoeee ‘ oS Spee aa see Seen 
} 








; words, and ther am quite “ure shall net commit any con- 
al Holland are now traversing from Kambove t Ben- ords, i vt a I _ 





tempt of Court 

Mr Holmes: I can only say that the law proceedings are being 
continued, and will be prosecuted diligently. 

The Chairman: With regard to the second question as to 
when the railway will reach the mines, I am afraid I cannot 
give any definite answer to that. The distances are enormous, 


guella, reporting on that route for immediate wagon 
service, while the Belgians are doing their best to investigate 
















their possible rail and water ways from the coast to Katanga 
With reference to copper, I gave the tonnage developed as 


| 
15,000,000 tons of ore, showing 1,500,000 tons of copper It will 
t 





be seen from Mr Adams’ re 
ioe 
million 


TPiiiil 


s that we have developed a further 


f 
and a-half tons of ore, of an average value of 12 per 
) 
\ 


and the difficulties are just as great; but the better position we 












ent., in our group of mines lying west of the Lualaba River, | 27 1" * -day as compared w th the time whe n I had the pleasure 
and about 100 miles nearer the west coast. No word has been f addressing you iast as th ee ee ene are the 
mentioned in our report about the small diamond we discovered, | COMMencement ¢ f the cor oe aang the railway, and I need 
a I had intended to make no remark about it until I had hardly point out to you that the steps the Rhodesian railways are 


7 . . : aking. i ou 1} .OrY annct b OY ihrit > , ) 
received full reports from the special Kimberley prospectors ee ae ae eee ne t but contribute to the output of 
































, - 8 } an ne » discover f anda tea a er fac - 

we sent up to report on diamond prospects. However, as Mr] CUE Mnes, ana the di eee Id i a very ee ngs oh 
: . rour company, inasmuch as the yearly expenses cas 

Grey writes, as follows ‘A report from Mr Sandham, which | YOUT Company, inast e yearly expenses look as though 


I found here, states that he found pieces of what he considers they were completely provided for without eg tapping of your 
to be like Kimberley blue ground, and that he would send some | T&SOUFCES- Phat is a very great point, I think. With regagl to 
in to Kambove,”’ I think it just as well that vou should know the questic - whether we annct have the vouchers a little bit 
everything, and, speaking as a result of several years’ experi- | S0OT€" I think I said a Tay CPlene ees that we expect to 
ence in the largest diamondiferous districts of South Africa, I hold the meeting for the year ending June 30, 1904, at the close 
say also that it is quite usual to get ‘‘ blue’ ground like Kim- | ‘ f this year, or at the Feginni xt year, which I think you 








berley, and even with diamonds in it all over South Africa. but | Wi! recognise is a distinct improvement on our position to-day. 
b 4 ai au A at 4 Gs , “ . 9 a “ +} wae ase f e a > i 
seldom a paving diamond mine The same remarks may be But you must know that at the beginning of so large an enter- 
1 a paying lamond nine am larKS Me ve : ; 


applied to our discoveries of ‘‘ banket’’ in Benguella, although it prise as this in such very remote districts it is almost impossible 
is at least an interesting and hopeful fact that almost all the | t© 8¢t it into working order r the first vear or two, and that is 
‘samples from the Cunene River banket show traces of gold by the reason of the very great delay in presenting the accounts to 
assay, while one gives as high as 5 dwts, and those from rough | YOU.0” this « sSeaasnnane 4 F : ; 
samples taken by passing expeditions. You will realise from rhe resolution was then submitted to the meeting, and unani- 
your report the great necessity for railway communication, and mously agreed to. 

C sction with this it is interesting to note that Kansanshi Phe proceedings then terminated 
mine, which when discovered was 800 miles distant from a 
rail head at Bulawayo, is now soo miles from the railwav at 
Victoria Falls—and at this rate the Rhodesian Railway will soon TO READERS AND CORRESPONDENTS. 
be able to assist us to work what is probably the richest mine | The Editor of the Economist cannot undertake to return rejected 
in their country. The great thing to do is to make a start, and communications. 
smelt and keep on trying every possible route for economi 





in conne 




















' . unications s authenticated by i 
transport till we succeed, just in the same way as other districts Communications must be authenticated by the name of the writer. 
have been worked, gradually reducing transport cost as railways | == 


or river services are opened uy 


Mr. J. Cutcliff On the last occasion when we met there was PUBLIC INCOME AND EXPENDITURE. 


a g d deal of « nversation as to certain law proceedings, to REVENUE AND OTHER RECEIPTS. 
which you have not referred at al! to-day. I shall be glad t 





NT 


know how these matters stand—I mean, of course, in conjunc- -— RECEIPTS.——\ | —— RECEIPTS. —-y 
tion with the non-financing of the Lobiti Bay Railway. Then [co 7 7) -" -_ - a ~Ts — 
Mr Williams said, I think, that we were going to get go per Vous Oct. 15, Oct. 17, Oct. 15, } Oct. 17, 
ent. of the Ruwe gold profits. May I ask what becomes of the 1904-5. 1904, 1903, 1904, 1903. 








| Mr Williams: That goes to the special Katanga committee of ; Balances in Exchequer £ & £ & 
the Congo Free State ; lst April :— 
| 7 ; g : nee State. a / Bank of England ...... es 3,462,116 5,887,524 Sa 7 
Mr. Cutcliffe: Do they find any 1 ey? Bank of Ireland........ os 801,72¢ 749,603 : 
Mr Williams: Not in the district west of the Lualaba River, ‘ 4,263,842 6,637,127 f 
t 




















October 


Customs 
Excise 
Estate, &c., Duties 
TAI ANE ; 
Land Tax and House Duty 
Property and Income Tax 
Post Office 
Telegraph Service ........ 
Crown Lands 
Receipts from Suez Canal 
Shares and Sundry Loans 
MiscelNaneous 


*Revenue 


T»tal.including Balance 
OTHER RECHIPTS. 
Repayment of Advances for 
Bullion 
Under Tele graph Acts 
to 1904 
Under Uganda Railway Acts 
1896 to 1902 
Under Naval 
1895 to 1903 


Military Works Acts, 


Works Act 


Unde 
1897 to 1901 

Under Land Registry (N¢ 
Buildings) Act, 1900 

Under Publie Buildings 
Expenses Act, 190: 

Under Public Offices Site 
(Dub.in) Aet, 1903 ‘ 
By Issue of Excheque Bonds 

inder the Supplemental 


War Loan Act, 1900 
By Issue of Exche quer Bonds 
under the Capital Expen 
diture (Money) Act, 3904 
Transvaal and Orange River 
Colony Repayment of 
sum voted as a temporary 
GRUNGE. kcccncéicccesas 
Unclaimed vidends 
count :—Receipt 
Section 10 of the 
Act, 1904..... 
Temporary Advances, 
ficiency 
Temporary Advances, Ways 
and Means (including 
Treasury Bills £13,500,000 
in 1904-5, and £4,000,000 in 
1903-4) jrteersecones 


unde 
Finances 


*Kevenue, as above 
Payments in relief of Local 
Taxation :— 


2, 1904.) 


REVENUF. 


£ 

36,230,000 
31,500,000 
15,000,000 
7,550,000 
2.650.000 
30,000,000 
15,950,000 

3,750.00 
450,000 


960,000 
1,550,000 


143,390,000 


THE 


& £ é 
19,277,006 18,424,000 726,000 
15,912,000 16,493 900 568.00 712 000 
6.054,000 6,920 900 106,00 150,000 
3,651,000 4,133,000 143,000 187,000 
530,000 570,000 . 
5,999,000 8,331,060 $8,000 55,0°0 
7,730,000 7,490,000 100,606 90,000 
2,329,000 2,303,900 220,00 210,000 
190,000 190,000 
608,43 580,054 
734,328 865,475 568 
62,995,761 66,297,529 1,913,368, 1,997,000 
67.259,6( 72,934 656 
\ 
250,00 17C,00C) ee 
| 
670,C0C 410,006 
53,00: 
869,500 719,006! e 
909,000 1,053,000 e 
4,000 
85 44,000 oe 


1,000,000 
5.600,300 


20,030,000 


107. 343,593 


145,590,000 62,995,761 





3,970,00C 


3,000,000 


500,000 


3,000,000 


8,000,000 


96,346,978, 
66,297,529 


2,000,020 
8.383.368. 1,997.000 
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| Over 60 per cent. of t 
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a 


The Largest Fire Office in 
the World. 


Head (1, North John St., LIVERPOOL. 
Offices: ( 28, Lombard St., LONDON. 





j 


INSURANCE | 
COMPANY. 


FIRE. LIP. ; Total Funds over £12,500,000. 


Scottish Provident 
Institution. 


MUTUAL ASSURANCE. MODERATE PREMIUMS. 
Accumulated Funds, £12,800,000. 
Surplus at last Investigation, £1,581,000. 

he Members who died during last Septennium 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
other Offices, were on an average, equa to an addition of 
over 50 per cent. to the Original Assurances. 





| 
| 
| 
| 
| 


ENDOWMENT ASSURANCE—SPECIAL CLASS—WITH PROFITS. 


See Ne Prospectus, containing fuil information. 

LONDON 17 KING WILLIAM STREET, E.C. 
WEST END: 17 PALL MALL, S.W. 

HEAD OFTICE: 6 ST. ANDREW SQUARE, EDINBURGH. 





Che Bankers’ Gasette. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8tb Victoria, cap. 2a, for 
the week ended Wednesday, October 19, rgo4. 
ISSUE DEPARTMENT. 
£ 


£ 
| Notes issued ........ 53,542,020 Government’ debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 34,892,020 


53,342,020 53,342,020 


Customs . er 204,000 77,021 90,484 «. 
EE. cavacavecsondédee 5,304,000 1,619,675 1,819,387 ei 120,000 BANKING DEPARTMENT. 
Estate, &c., Duties 4,188,000 2,274,242 2,242,633 153,000 99,000 £ £ 
- eee j ’ capi 4,553,000 Government _ securi- 
POON desiciwccctdes 9,696,000 3,958,936 4,152,504 153,000 219 Proprietors’ capital .. 14,553, 7 
' necoars : 000 | Rest...cccccccccsees 3,140,205) ties ......-.c0cece 14,812,849 


7,612,795 Other securities .... 23,888,954 
40,615,779 | Notes .cccccccsccoce Se aie 
Gold and silvercoin.. 1,961,095 

105,589 


66,925,568 66,025,368 


* Including Exchequer, Savings Banks. Commissioners of National Debt, and 


Public deposits* .... 
Other deposits ...... 
Seven-days and other 

bills... .ccccccecces 


Total Revenue, includ- 
ing payments in relief } 153,086,000 
of Loca) Caxation .. 


EXPENDITURE AND OTHER ISSUES 


66,964,697 2,066,363 2,216,000 





Total Issues out of the Exchequer 
to meet Payments from 


Estimate 
for the 
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Year —_— an -idend Acco 
RS 5, anon, Dividend Accounts 
(Tnel'ding Apl. 1, 04, Apl.1, "03 Oct.1, , Oct.1, | Dated October 20, 1904. J. G. NAIRNE, Chief Cashier. 
Supple- to to to to | 
mentary | Oct. 15, Oct. 17, Oct. 15, Oct. 17, | FRIDAY NIGHT. 
Estim'tes 1904. 19053. 1904. 1903. . : 
| a £ a toe £ £ The preceding accounts compared with those ot the previous 
W Naticnal Debt Services ....| 27,0C0,C00, 17,385,190 17,824,365' 211,395 200,000 | week exhibit :— Increase, Domeaee 
Other Consolidated Fund 2 | . 
ROPCINGE: nines scicdenuess 1,640,000 1,047,210 1,059,722 176,01 178,884 | Circulation (excluding 7-day and other bills) .... eeeiaes - 423,650 
Payments to Local Taxa- Delis GOGO coc cccccccceccccndestucescucsnsens SEBS ISE  ccccces ‘ as 
tion Accounts .....c.seee- 1,169,000 654,927 654,977 BR! we Other deposits .....c.ccccccccceccccccccccccccece “s seecee «- 3,626,407 
Supply Services............ 113,154,000 59,108,570 61,554,759 1,420,000 1,753,000 | Government S€CUFILICS 2.0... . cece eee eee eeceene oni _ éeuacae - 1,405,269 
—— | Other SECUrItICR 22. ccccccccccccccccccccccccccece See eaacceds ea 
142.954,C00. 78,196.897 81.103,823, 1,807,496 2,131,884 | Bullion Be cd aaa sate aeatatee eee vis) . 198,414 
” CN ee cnc daangeuedendicescnwaaesenaeiunedan A < a 
For z oe tor B alli n 20.000 20 | RESOLrVe... ccc ce cece cere eeernereneeenrenesereeese SRRMEO secccce . ee 
yor Advances to ion .. ee 2U,00U “V, ee | ; ; : : 
For Exchequer Bonds issued | The following shows the amount of circulation, Bullion in 
toe 6.500.000 7.000.000 | both departments, Ranking Deposits, Banking Securities, Reserve 
Under Telegray h Acts, 1892 and Rate of Discount, for three months ending October 19, tg04 :— 
eM iscdtsatnonuents - 300,000 510,000. a “ 
y . To ,ailwav : e| . 
“a wow. ee 53,000 “ J | Gold Circulation Securities oe 3 
Under Naval Works Acts, ' ! Coinand ,'7 {OM (excluding D its B aki R 322 
1895 to 1905 .......-.. write “ 1,810,000 1,778,000 Date. | Bullion. Abroad OF | Bank Post ~CPOstts ~ ing Reserve.,43 0 
Under Military Works Acts, out for Bills). epart- S348 
1897 to 1901 ......... a 1,7€0,000 1,050,00¢ Export. went. 22 5) 
Under Land Registry (New o 
Buildings) Act, 1900 ...... a 4,000 oe oe 1 - ; 7 2 2 2 % % | 
Under Public Buildings 1904. £ z 
| Expenses Act, ME aseees ee 85,500 44,000 ee ee July 27 34,668,605 453,000 in 99,014,295 50,911,694 44,888,879 24,104,310 473 3 
} Under Public Offices Site Aug. 334,110,493 255,000 in 29,278,235 47.762,692 42,568,575 23,282,258 482 — 
Dublin) Act, 1903....... ee 25,00C ee ee 10 34,956,059 652,000 in’ 28,999,700 47,476,000 41,202,637 24,406,359, 513 — 
Under Cunard Agreement 17 35,771,195 238,006 in 28,589,010 46,760,705 39,284,189) 25,652,185 543 _— 
(Money) Act, 1904....... oF 20.000 24 36,519,641 307,000 in 28,327,985 47,843,71C 39,356,700 26,641,656 553 — 
Deficiency Advances Re | 31 36.753.878 221,000 in’ 28,702,960 49,699,782 41,551,854, 26,500,913 538 — | 
rere eer wa 5,600,000 es 1,450,002 “ |} Sept. 7 37,591,428 912,0C0 in 28,535,620 47,963,327 38,851,009 27,507,8C8 578 — | 
Ways & Means Advancesre- | 14 38,153,731 144,000 in! 28,117,550 48,529,349) 38,387,514 28,486,181) 583 — | 
paid (including £3.000,000 21/ 38,390,342 195,000 out 27,835,355 49,203,215  38,522,430' 29,C04,987, 583. — | 
Treasury Bills 1904-5) .... =e 9,500,000 2,000,000! 3,400,000 ‘ 28 38,921,362 528,000 in 28,401,895 50,291,061) 39,686,425/ 28,969,463 574 — | 
- Oct 5 37,903,922 3,000 in’ 28,671,145 51,956,690) 42,022,485) 27,682,777 53} —! 
103.757.397 93,562,823 6,657,496 2 1.824 12 37,051,529 618,000 out) 28,403,200 49,269,843) 39,945,196 27,098,329, 545 — | 
nee ae hee a 19 36,853,115 300,000 out 27,979,550 48,225,574. 38,701.803'27,325,565 564 — 
Balances in Exehequer:— Inc.orDec|.forWeek | oe ao aie sat le. < ing a comparative view of | 
Benk of England ...... ‘a 2,951,119 2,374,571 + 1.842,872|+ 43116 | , Subjoined is our usual table, affording a comparative 
Benk oi Ireland........ 635.077 409,534 |— 178,000 | 


117,000 

-| Consols, the Price 
3,586,196) 2,784,105 + 1 725,872i —134,884 | 
‘ as ten years back, ° 


period of three years corr2sponding with the present date as well 


7 


the Bank Returns, the Bank Rate of Discount, the Price of \} 
f Wheat, and the Leading Exchanges during a | 

! 

\ 


Treasury, Oct 


ber 18, 1904, 


——_— I 





— ——- rr Or - OO" 





ee eee 
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At corresponding date Oct. 17, . Oct. 23, Oct. 22, | Oct. 21, 
with the present week. 1894. 1901, 1902. 1903. 


Circulation (excluding £ £ £ £ 


Public deposits ........-- 5,220,993 11,012,261) 10,573,183. 7,129 806 
Other deposits .....+.+-- 39,478,286 40,109,671 39,221,113, 42,911,939 4 
Government securities .. 15,865,526 18,016,765 16,416,132 19,999,055 1 
















}-18 
— Amsterdam (short) 12.14-2}  12.13-2° 12 
— Hamburg (Smonths) 20.4650 20.55-53 20.62 
Clearing-house return .... 131,077,000 153.710,090 170,278, 


* New 2} per Cents.—Goschens, 









excess of £13,942,792, in 1902 an excess of £10,843,723, and i 
an excess of £17,556,i15. In 1904 there is anexcess ot £16, 

In the same week of 1g01 the Bank rate was 3 per ce: 
money market outlook underwent a marked change durit 









and France. The outside rate for best three months 
advanced from 2,5 to 27 per cent. Business on the 
Exchange was languid. Silver fell from 2654d t 






ounce during the week 

At this period in 1g02 the Bank rate was 4 per cent 
rates were easy, but outside discount rates move 
sharply towards the end of the week, as there was a 
continental demand for gold, and it was expected that the 
would adopt measures to render its rate effective 
months’ bills were quoted at 3's per cent. On the St 










l 






change, American Rails were weak, while there was 
advance in Grand Trunks 









In 1903 the Bank rate was 4 per cent. Loan rates sti 
during the week, as the Bank was believed to be ta 
off the market in order to make its rate effective. The 
discount rate for best three months’ bills advanced ft 
35g per cent. during the wee! A rvous time pre\ 








and Japan in the Far East. 







of bills and cheques cleared at 
Special days are given separately, together with the t 


tota, in 











































or decrease to date in each case :— 


(000’s omitted.) 


Weeks 

__ Ending. ; Pay Days. Days. the M 
Date. & Date. £ Date. £ Date. 
1904. 1904 1903. 1903. 
Jan.ltoJuly20 5,824,138, Jni4 M29 352,050, Oct. 1 49,042, *Oct. 3 
July 27...0.. 172,859, April 14 64,581, Nov. 5 46,695, Nov. 4 
Aug. Seco. 197,842, 28 62,4=1, Dee. i 45,766, Dec. 4 

202,728, May 12 65,086, 1904, 1904. 
 —— 200,284, 27 56,896, Jan. 6 50,193, Jan. 

‘ 


Tseese 154,068, June 10 52,944, Feb. 3 97,652, Feb. 
Shsiesese 190,242, 29 64,221, Mar. 1 45,949, Mar 

Sept 7...... 172,122, July 14 62,561, Apr. 7 49,761, }Apr 
eee 149,391, 28 62,181, May 5 44,475, May 
i 192,173, Aug. 12 52,225, June ] 51,620, Jur 
B.ccves 164,860, 31 55,641, Ju'y 

Oct.  Beeve- 262,214, Sept. 15 55,189, Ar 
1B.c000. 184,726, 29 61,235, S 
Eos ccnse 226,552, t 


PL 


> = PO 


66,421, July 
46.634, Aug 


so > 


12 , I's 8,893, Sr 
13 62,936, Oct. § 54,665, 





Oct 


Total, 1904 .. 8,294,199, ee 1,130,237 496,233 


Correspondng | 9 5)2 09 Se a 
total, 1903 | %215.821,  .. 1,121, - 501,144, .. 


Inc. or i + 80,378, ois + 8,24 — 4911. 
in 1904 .. ; 


* 


- 0°97 % oe = 6°73? oe = 0°98 


1905. ..0000. 10,119,825, : 

Do 1902.... 10,028,742, ee 
Inc. or Dec.) + 91,083, . 

in]1903 ..J = 090% 


.e 570,337 





ISU, ee + 25,268, 
to 4°09% 


*The “fourth” fellon Sunday. 


tellon Bank H 


PROVINCIAL CLEARING RETURNS. 





+> 





, 


Total to date ...... 194,459,400 190,026,400 + 4,433,000 


LIVERPOOL— 


Jan. 1 to Oct. 8 ...... 149,561,000 131,961,000) + 17400000 
Week ending Oct.15.. 3,837,100 3,537,100,4 300,000 





BIRMINGHAM— 
san. 2 to Oct. 8 ...... 41,063,100 43,594,100 —2,531,C00 
921,10C 1,008,100 87,000 


1904 1903 Inc. or 

MANCHESTER— |- of b-.. £ 
Jan. 1 to Oct. 8 ...... 189,305,600)184,961,800 + 4,343,800 
Week ending Oct. 15.. 5,153,800 5,064,600,+ 89,200 


Week ending Oct.15.. 92 





1 
| Total to date ......! 41,948,200: 44,602.200:—2.618.009 








He cr a + 


The amount of the ‘other deposits’’ compared with the ‘other 
securities,’ showed in 1894 anexcess of £20,536,261, and in rgoran 


> 4 
g~ we = 
+ 

t 


week, on account of a strong demand for gold to go to Germany 


Stock Exchange, owing to the strained relations between Ru 


The following figures from the official returns show the am 
+ 


the Bankers’ Clearing-h 





Total. Stock Exchange Consols Pay “ Fourths” of 


Total to date ...... 153,198,100 135,498,100 +17700000 
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Bank post bills) ......-- 23,776,975, 29,298,220 29,363,960 28,544,450, 27,979,550 


4,812.8 


Other securities .....-.--- 18,942,025 26,165,879 28,377,390 25,355,821 23,888,954 


Reserve of notes and coin 27,672,625 24,828,191 22,867,725 22,531,820 25,362,470 
Coin and bullion ........ 36,649,601 36,551,411 54,056,685, 32,626,270 356,853,115 
Proportion of reserve to : 

liabilities ..........+++- 612% 183%, 453% 4420 564% 
Bank rate of discount .... 2% 3% 4% 4 07 % 
Marketrate, 3months’ bills , 23 32 3f; 3 22 
Price of Consols* .......- 1012 922 9344 BES 882 
Price of silver per 0% .... 294d 26 3d 25;hd 283d 264d 
Average price of wheat .. 173 7d 5° 10d 258 5a 5s 8d 203 5a 
Exchange on Paris (short) 25.13 ¢ 25.083-13} 25.124-174, 25.13}-18 , 25.114-163 

12.23-23 .1- 
62-66 
OC 


N 1903 

825. 
The 
1g the 


bills 


onth, 


30,918, 
27.638, 
28,184, 


40,421, 
51,034, 
29,981, 
37,494, 
37 650, 
28 154, 





95 
0,613,779 
49 


| 
‘ 
LIABILITIES. 
MOteS ..cccccccccccccees 172,615,000 172.850,000 170,755,000 — 247,000 + 1,858,009 
- | Government deposits ..| 8,£73,0C0 7,793,000 7,790,000 + 780,000 + 783,000 
| 





—_——_—_—__ 





NEWCASTLE-UN-TYNE— 
Jan. 1 to Oct. 8 ...... 59,959,500} 60,749,800 — 790.300; 1:30 
Week ending Oct.15.. 1,558,000} 1,655,500-— 97,500; 5:89 





Total to date ...... 61,517,500) 62,405,300 — 887,800! 1:42 














— 


BRISTOL— 


Jan. 1 to Oct. 8 ...... 23,608,100) 24,710,209 —1,102,100 4:4 
Week ending Oct. 15 .. 639,600) 648,300 — 8,700) 13 


Total to date ......| 24,247,700) 25,358,500\—1,110,800, 443 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE, 


Comparative Increase 
. Oct. 20, Oct. 13, , Oct. 22, or Decrease. 
1904. 1904. 1903. 


Last Week Last Year 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 104,435,906 104,5000 0 97,098,000.— 65,000 + 7 357,000 
—_— Silver 44,026,000 44.099,000 44,517,000 — 73,X0— 291,000 
Government securities 15,704,000, 15,704,000 15,704,000 : wi 
Discount and advances..| 45,948,000 44,809,000 44,954,000 + 1,139,000 994,000 





Private deposits ........' 20,056,000 18.595,C09 14,374 060 + 1,451.100'+ 5.682.000 


BANK OF RUSSIA, 


Sept. 23, sept. Sept. 23, 
Oct. 6, 16/29, Oct. 6, 
1904, 1904, 1903. Last Week Last Year, 
Assrts, £ £ £ £ £ 
OO ov cbinennsanonsesess 83,817,000 84,413,000 66 258.000 — 596,000 + 17,579,000 
Balance abroad ........ 14,098,000 13,355,000 12,255,090 + 743,J0C + 1,843,000 
Silverand subsidiarycoin 7,817,000 8,165,000 6,880,006 -—- 348,00C + 937,000 
Securities & short loans 26,728,000 26,851,000 28,769,000— 133,000 — 2,041,000 
Other loansandadvances 12,477000 12,521,000 12,076000 + 156,000 + 401,000 
Securities belonging to 
BPE cnn sensvoscacses 6,559,000 6,488,000) 5,74000) + 71,906 + 819.990 
Miscellaneous .......... 5,232,000 5317,00C 4,134,000 85,C00 + 1,058,000 
Balances due by 
branches & treasuries 4,804,000 2,173,000 2,464,000 + 2,631,000 + 2.310,000 





161,552,0CC 159,033,000 138,556,000 + 2,439,000 + 22,976,000 
LIABILITIES, 

Notes in circulation ,..., 80,514,000 77,952,090, 69,496. 000 + 2,552 00 +20,018,«0 
Capital of the bank .... 5,504,000 5,504,000 5,504,000 a 
Deposits and current 

SOR. 06:06 00609900% 41,880,000 41,302,000 47,249,000 + 57 
Treasuryaccount ...... 25,995,000 25574000 17,019,000 + 41 
Miscellaneous .........., 6,507,000 6,654,000, 6,166,000 — 127,000 
Balances due to branches 

and treasuries ........ 1,135,000 2,227,000. 2,122,000 — 992,000-— 987,000 








161,552,000 159,093 09C 158,556 000 + 2,459.00 + 22 9756,0C0 


IMPERIAL BANK OF GERMANY. 


Oct. 15, Oct. 7,,, Oct. 16, 

1904. 1904. 1903. Last Week Last Year. 
ASSETS. £ # £ £ £ 
Coinand bullion ...... 41,983,900 39,472,000 43,991,000 + 2,511,006 — 2,008,000 
Discounts and advances 48,226,000 55,221,004 50,868,000 — 5,015,000 — 2,662,yuu 

LIABILITIES, 

Notes in circulation .... 69,796,000) 74,118,000 65,755,000 4,322,000 + 3,069,000 
Current accounts ...... 24,988,000! 24,806,000 24,287,000 182,000 + 7ut,CCO 


AUSTRO-HUNGARIAN BANK. 


Oct Oct. 8 Oct. 15, 












eee 1904, 1904. 1903. Last Week Last Year, 
23791" ASSETS. £ £ £ £ £ 
zy en)" Coin and bullion—Gold 48,248,000 48,188,000 46,024,000 + 60,000 + 2,224,000 
o — Silver 12,089,000 12,157,000 12,275,000 — 48,000 184,CCO 
Discount advances, &c. 19,561,000 19,977,000 15,499,000 — 616,900 + 3,462,00U 
as LIABILITIES, 
354,698, | Circulation .......... 71,376,000, 72,017.00 69.697.00¢ 641.000 + 1.679.000 
341,083, 
413635 NATIONAL BANK OF BELGIUM. 
= 399% Oct. 13, Oct. 6, Oct. 15, 
190+. 1904. 19053. Last Week Last Year. 
204 734, | ASSETS, $ £ £ £ x 
207,330, | Coin and bullion........ 4,876,000 5,009,000 4,652,000-- 135,000 214,00 
2,596, | Other securities ........ 21,549,000 21,452,000 20,855,000 105,000 + 496,000 
= 125% | LIABILITIES, 
| Notes in circulation .... 25,851,000 25545,000 25,235 000 305,000 + 618,000 
Current accounts wee .2,404,00 2,939,000 205,000 85,000 + 519,000 
| BANK OF SPAIN, 
Dea | ) 15, Oct. 8, Oc l7, 
ec | 1904, 1904, 1903. Last Week Last Year, 
——nae | ASSETS, £ z £ £ £ 
°, PE ‘pcccddentaeeeleaets 14,817,00. | 14,808,900 14,521,000; + 9,000 + 296010 
ze | Silver ...........ee0e062, 20,014,000} 20.130,000, 19,247,000 86 0 797,008 
1:76 | Loans and discounts.... 465,761,000! 46,717,300 48,928,000 + 44,000 — 2,167,009 
1°76 | Spanish 4 % stock ....... 14,776,00) 14,770,000 14,770,00 ce 
-— Treasury bills, obliga 
».27 | tions, «ec, nkein 6,090,000 6,099,00 6,009, WK 
= LIABILITIES. 
———== ( Circulation sae ‘ 65,887,0% | 65,995,020 65,719 00 13,cO 163,000 
| Deposits and current 
13:19 accounts oe 25,093.00 | 24.911 _ ' 187.C0 
8:48 | 
Sear NETHERLANDS BANK, 
13:07 | ‘ Ovs. 17 
= 1904, 1904, 1903. Last Week Last Year 
ASSETS, £ £ £ £ 
| Coin and buliion—Gold 5,518,000 5,195,000 4 00 3,000 + 1,462,000 
2 OU | _ Silver 6,044,000 § » JOU 2.000 Liu 73,0 00 
263 | Discount and advance ),015,00 95,JUL 10,525,000 1,00 1,995,0J0s 
LIABILITIES, 
——— | Notes in circulation .... 29,926,000, 29671,09C 19,999,070 263,000 + 1,027,000 
987 | b Dosits .ncces cenenews 10,0% 716,000 $55,009 176,000 + 105,000 | 
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BANK OF ITALY, ! There has been vers ttle doing in ~ silver market this | 


il 
} ; | 
Sept. 20, , sept. 10, | Sept. 20, E week. The price of bars remained at 'd per ounce until 
— = = — a re Tuesday, when the m oa t was short of supplies and a few 1 
ASS Ss. > 49] rder -NY 1) +i ' } > 7 ‘e 
Reserve—Gold coin and special orders caused an advance of 3d, ie 26;d per ounce. || 


DalHON. 26050005. . 18,711,CO0 18 707,000 16,552,000 + +,000 + 2,149,060 No alteration took place on Wednesday, but there was a 





— Foreign gold bills 3.3:0,C00 3330000 3,530,000 S000 «ali f : eet bo i acl neueeniaares I} 
em WE cosuiee 3,324,000 3659,000 2'335,000 — 215,000 + 1,039,2u | decline of ,\;don Thursday, to 2673d per ounce. A recovery i 
State notes & sml.change 510,006 455,000 841,000 1,00) — 331,009 of qc has taken place to-day, making t! closing quotations | 

Discou! : and loans .... 10,257,.0CC 10252,000 11,240,000 25,000 —- 985.000 | ,, a ner onnce for anni ; ( ] a - - ’ 

oat ; ae ; 20,,d per ounce tor spo d 263d per ounce wo months 
Publicstock &Statelo’ns 8,387,CCO 8.387,000 7,824,000 + 563000 Seer en i e for two months 1 
r 7 aval ) ‘ rey 1 té Ve Pur | 
odie iene rn'i&abroad 6,965.0) 6,648,000 48&836,000 + 317,000 + 20790. forward delivery. | 

: _ r 1" ~f ’ } Ya at . ‘ 
LIABILITIES, Read rhe foliowing 1s from Messrs Pixley and Abell’s Circular, | 
Note circulation........ 34.690,000 34,693,000 33,633,200 8,000 + 1,097.09 dated October 20th: || 
Currentaccounts ...... 3,714,000 3,715,000 3 595,000 1,000 319,00 see . a aie aes ‘ I] 
Deposits at notice... 372800 3467,000 3.c72000 + 251.000 + 455,00 Gold.—Bar gold, fine, 78s per cz standard United States | 
17 in o ong? > . j : —" . i} 
a a gold coin, 76s 7d per oz German gold in, 76s 53d per oz, | 
NEW YORK ASSOCIATED BANKS iashiodis tae ce te a mpage tanautee Bm) 
minai ren 9 i in, 4 , 5G per oz, n inal ; apan yen, , 
Oct. 15, > Oet. 8, | Oct. 16, 70s 5G per oz, nominal 
‘ 16, é ; t ' 

a 1901, 1904, 1903. Last Week a ae, Silver Bar silver, fine, 26!3d per oz standard; bar silver, two 
SSETS. £ £ £ £ ; a e : ae ’ a ee | 

: sie earn phat Cae . oan nonths’ delivery, 26d pe Zz sti rd; bar silve ontaining 
Bpecie..... weseeees $7,550,20€; 47,500,000) 34.374,00C 0 000| + 13,176,000 | MONTHS Cetive ose Pe 6S eS ee ee eee 
Legal tenders ....... ». 15,304,000 15.2900 13,702.00 + —14,00€}+ 1.602,00¢ | 5 ars gold, 273%,d per oz standard ; bar silver containing 4 grs gold, | 
Eaene ond S:teounte. .. 226,£02,00 229,198,000 |131,654,XC) — 2 396,000! +45 148,0ub | 274d per oz standard; bar silver containing 3 grs gold, 2643d per |} 
ABILITIES, oun Saed + a] tone aGis © oF lexic: Ioliar «i | 

we 3 y yz standard ; cake silver, 28} r 07 Mexican doliars, 254d 
Circulation ............ 8.458,00C 8358,00.) 9,144,000 + 100,00 636,000 tand 9 See er, 1G pe MEXICAN GOuAars, 2584, || 


Net deposits (inc. U.S. nominal; quicksilver, £7 15s, 3 per centr. discount 
en a ment Deposits) 258 648,000 241 056,000; 178,354,000 — 2,408,006 | + 60,294,000 The India Council o1 Wednesday offered for tender || 
. rOVE ime Je » ° +4 rT} o 
posits aerate ; é OC 4,644,000 17,445,000 + 8,00 2,796,000 Rs.6,000,0co in remittances on India. The tenders amounted ) 
eoccees 632,U 5079 JUOL 7 “ t ’ S o,f JO,h 25 i sae 4 ace’ a tn a ? > *} wi - ¥ 
1.00 | 48 076,000 + +000» 14.778,000 | f2 Rs.43.925.000, at Is 4 1-52d to1s4j;d. 7 1e following state- || 





RESERVE(Specie& Notes) 62 854,000 6 















































Legal reserve .......... SIGSZKC EX2Z1cC 44,568 000 6 2¥+1507400) Ment gives the result of the sales from the beginning of || 
Excess of actual reserve 3.192.000 2,526.0; 3,448 00C\+ 656,00 "296 00 the current financial year :— 
. an a 7 Rg, E 
In the above tables the Reichsmark is converted at ls; the Austrian crown Amril 1. 1903 March 31, 1904 4 3 845 iS 514 | 
at 10d; the Dutch florin at 1s 8d; and the frane, lira, and pe:«ta at 25 per & aye Sy 2aen We sence am een ae ae i} 
American currency is reduced into English money at 43 per dollar. Apri! 1.19 ta October 12.1964 wee 140,904,654 eeee 9402,272 1} 

Discount and Loan Market.— Money has again been in Week ending October 19.....2..... 2. ceeee 264,823 sees 351,854 
plentiful supply, and throughout the week loan rates have 156.169.478 ec. 9,754,126 | 
been no bett r than 1 to 14 per cent, for a day | Allotments since last Friday : 
and 1} to 1 per cent. for a week. There was, how- Ks 
wee ‘ i = Wednesday ...... 2%500,CCO in bills on Calentta ........ 
ever, a distinct hardening of discount rates, owing to a eee aaa ice Atls 4,4 in fall. | 
rather heavy withdrawal of gold from the Bank, and an ee 2,006.0C0 in bills on Madras 1 
adverse movement of the foreign exchanges. The latter ! _  20,C00 in bills . d ys: A Is 4 i | 

I } ; 1 > Ee) he mount te Ee y ++ i wil » Increase 
circumstance attracted most attention, as it was thought to R deat week the amount to be offered wil Ge sneeemnee a || 
portend a change in monetary conditions. The movement, wa igi spe +7 > yg: \ }: 1 Chi 

a . rt 7" » , t ' * ‘ yer © > . © 
however, proved to be only temporary, as the ex the Chartered Bank vee eee ea sens ao | 
/ : . : ; nncwinee that thev anmoned a Teves 31 ambure —+} 
changes have come round again, and it is said the Bounce taat t at Bites yi p Somes Hamburg on ¥; th inst. 
Continent is competing for bills here. After going up to th Standat 1 Dank « f South Africa announce the opening |. 
2; per cent., the market rate x best three month me t Elliot, Cape Ce 3 df t] 3ank sir | 
: eg ‘ ‘ e toreign ‘ernents ot oan rom the Bank s 
paper has receded to 27; per cent., and is weak at the close. , *" roreign a nents OF gold to and trom the bank since 

The Bank Return shows that the stock of gold amounts to | '45t week have been as follow :— Ww £ + 

. ‘ \ ' SHRIVALS. £ WITHDRAWALS. : 
£ 30,553,115, or £198,414 less than last weck. On balance, a ‘ a ee mat . | 
cas 08 f ennceoo ix meek 4 r : ea . 200,000 | Sat., Egypt ..... wee 420,000 || 
ou ) ) »1i y ras ¢ yy" xport t here w S _— . . 

: a3 000 1 gold wa taken 1o1 exp eet there Wa Net effinx ...:.. savaice Goce ,, & America ...... 20,000 i] 
conseque nt y a contraction of about £102,000 in the home Ccir- Thurs., S. America .... 110,500 ! 
culation ot coin. Thenote circulation fell off to the extent o! 5 Bermuda ...... 12,000 | 
{423,650, the net result of these movements be ing an addi- os 
tion of £225,236 to the reseve, making the total £27,323.565. PENI aaa ccetmaee vs 562 500 Fotel cc csicccecess GRIT 
= 5 ; a } 
lhe proportion of reserve to liabilities is 12 higher than last LONDON CUUKSE OP XCHANGE | 
wer id at 56; per cent. On the payment for Treasury Bills , 

‘ om. . 2 rice Neg i ; a. ! 
and Exchequer bonds, the Publi Deposits show an increase on ee Price Negotiated on ‘Change | 
of #2 553,138, this being the net addition after repayment 18 On. t | 
of Ways and Means advances irom the Bank, the amount of 363 | 3 11t 
vhich is indic by , . : Slots aca vayedgauddsesee Cheques 25 112 25 164 25 lt 25 163 
which is indicated by a decrease of £1,453,269 in Govern. | Procol BB BR Be 
ment Securities. The Private Depos sits have fallen J 5026407), | SRRNEUIOE << cess ccecacceoncens do 25 3it 25 363 2 30 2 35 
and the Other Securities show an increase of £212.87 "AMOR Fa dan «evades sutaeat Cheques 12 15 12 ig 12 18 2 1G 

- " H$5:970- 1 Ditto oa kelaisicccedous} aaa 13 3: 12 33°22 ent 120 33 | 
The subjoined table shows the rates quoted trom day-to- — Seer er eel : 0 81 0 be 0 57 20 él 
¢ ambure re ‘on é L é >/ i 
day during the week :— anos elidel et 20 57 2 61 |20 57 2 61 | 
tore . ecees eeocesees ” i } 
\ Vienna an@ Trieste ......... ea “a 24 20 2 2 2 19 @ 24 | 
wast | . Ds Antwe) seaee a caweaeeodw and - 25 32 25 374 25 33% 25 38} |} 
week, Sat. | Mon. Tues. Wed.|'Thur.) Pri heh online wg 24% ag 243s 
bn et ee o 3 242 24- ; 24x 244 ; | 

oy ~o — 1 alae lq ,&e. . 2% 413 3 463 25 “ = 46} 
NN ion ivcccucauwkeeddien 3 3 3 3 3 3 :" pee - Seeeeees = 432. 34) ue re | 
Market rates of discount:— ao he ne ee ” 95 ant ont'a 25 4)4 25. 46% 

60 days’ bankers’ drafts ....... 2 % 23 ne 2 3.23 + 22 | ; > = onli = ath | | 

} faces: ch mle eee La 2iq 22th 2n  2 fe 2k 2 | FOURSIGN KATSS OF SXCHANGE ON LUNUDUN 

nonths do * ) ) > ona 
Cariaeueaneas eee w°R 2 28 2a 2s } — 

DUROMNS GO ion ccnicccccewnaes : 2 2 2; 23 28 2} | - i| 
Loans :—Day to day ..............14 ) 131 341 1312 «#2131 1B] Latest Rates Latess, Mates | || 

ae ceagcanatne 312 g1b 913 12 412 Ale Dates. °' I Usance, Dates. +. Kix- Usance. || 

Fortnight (at last Settlement) .. 3 5 5 a. . wa change change. | 
Deposit allowances :—Banks ....14 l4 4 lt 14 14 i4 | 

; Discount houses at call ........ 14 14 ls l4 ls le l4 Paris ..--- Oct. 21 25 11 Ch'ques Rio Janeiro.... Oct. 19 90 dysst |} 

Atnotice ...... ly l} l¥ 1? ]; 13 Brussels =— 20 Buenos Ayres.. 17 90 dys st i} 

> Hisies in) eo nan sai alia ta Amsterdam. — 20 Short. DoPm.onGold — 21 “+ ! 

The following is a comparison with previous weeks :— Berlin — 7 »  Montevideo.... Sep. 25 30 dysst || 

| Do <j = 2 + 3mos. Bng Sng | 
ve on ss ws | Hamburg .. — 20 20°344 Short. Melbourne .... July 21  dis4pm GOdysst || 
2 2 Bank Bills. Trade Bills. * | Frankfort . 21 2035 P Sydney ......... — 213 disgpm es 1} 
& 9 | Vienna . 21 23°94 - Adelaide ...... — 21; dis4+pu o i 
= 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months | St Petersbrg — 20 93° 3 mos. Caleutta ...... Oct. 21 U4 ge * | tel’g’ph 1} 
| New York 21 4852 60dy at Bombay ...... - 21 14 transfer | 
19¢4. ° o/ 9% % % o o | Lisbon. . - 20 44 Sight. Hong Bomg.<..| = 2 i 1U is transfer 
July 8 ) on 2 2 23 > 23 4 ok 2% ° : 3 a Madrid . ome 2i 34°38 os Shaughai.,... — 21 2 " | 
15..24 34, 28 24 24 7: 23003 | 3 | Italy.....---' — © S' | 
6é-- 24 Z| 55 24 2} 2 Sa 3 : 34 he discount yuolaltious current iu th e¢ culet continenta }| 
»g 3 3 3h a, 74 z1 3 34 } 1 1} 
é ) Sk 8 2 <a 0 » nits sitet nie a an j 
Aug. 5..3 5 3 3a, 38 A 33 32 34 */ cities are as tollows: : || 
12..2 ) 3 3/3 2 3 al 3 Bank Open Bank Open | 
; 0 8 < . + 4 4 . . t Sari-at 
19..] 2g > 1 3 4 4 32 4) 32 3 Rate, Market. Rate. Marke 
24) 5 4 + ¢ ¢ 33 3 — 3} 4°00) 22 Ger ° p. 22.04 Se | 
Se] lt 2 9 5h 4 + 34 3 ; Paris ...... 3 May 24, CO) 23 NOB<<cces Sap. 22,0 39 |} 
aria, aa) oo 2 s) 2, St Berlin...... 5 Oct. 13, 04, 34 Geneva .... Sep 15,’04, 32 |} 
b 4 : ; 2 34 r 32 ‘1 2 ¥ | 
. if 3 2. oF ; oO: ‘ “2 Hamburg .. 5 Oct. 13, 04} 3f St Petersorg SIP eb.18, 04) nor. || 
d i b } s . ray 2 9:3 
0...2 25 2% + "| 2 2s 2 : 2 Frankfort .. 5 Oct. 15,'64] 3, Madrid .... 44Sep. 24, 03 3st | 
Or 7..1 a 2 23 2 4 3 2 71) Amsterdam . 3 July 7,'0%} 2g Lisbon . .. Sadan. 11,°99} 5 || 
4. 1 3 “9 5 - 2 °3 Brussels = 31 oe 03} 24 SiO ‘cEholm.. 5 Oct 13, ‘04 43 it 
one: a" . ” - : | Vienna .... 34 Rob, 6, 02) 3: Christiana... 5 Oct. 14,'04] 5 || 
“+7 t ; Sep. 22, 041 3y | Co enhagen. 44May 21, 03) 4 

* These rates range from those current on the very best paper to those paid Rome sevens 9 a 22 1041 33 pe y 4 4 } 
on bills, or which the Bank rate is usually reauired, Turin ...... 5 Se Pe <4 3% |! 

= -——— Ce See — 



































At other centres the latest recorded quotations are:— 







































































































































° % 
| New York (call money) 1? Calcutta, Bank min....... 5 
Ditto (endorsed Bills).. 43 to4?, Bombay, Bank min....... 3 
The following are the standards for gold points of the 
principal gold exchanges:— 
Francs. FRENCH, Marks. GrEPMAN. Dollars AMERICAN, 
25.324—4 p. mille for us 20.52—5 per milleforus 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 7 
25.124—4 p. mille agst us | 20.33—5 p. mille agst us , 4.827—8 per mille agst 
The latest exchanges are :— 
French “cheque’’ exchange 25f llc, or 4 per mille against us. 
German short exchange .. 20m 354pf, or 3{ per miile against us. 
New York exchange | 9 +1) . 
ee+e $4.86, or 13 per mille against us. 
| “Cable transfers’’ { $ : sf 
SAVINGS’ BANKS RETURN. 
THE following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ | 
Banks anjd Post Office Savings’ Banks in the United | 
| Kingdom by the Commissioners for the Reduction of | 
the National Debt, including transactions on the | 
oa 4 hs ; a 
Savings’ Bank Investment Account during the four 
weeks ended October 15, 1g04 :— 
Total Amount Total Amount 
Received by the Paid by the 
Commissioners. Commissioners, 
TRUSTEE SavinGs’ Banks:— £ s d £ s a 
In money and interest credited.......... 73,271 110 $9,676 2 8 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 11,499 4 8 12,146 11 9 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 2,109 5 ll $211 5 11 
PANS p05 6bbsnkadcdashoeEaCees 86,879 12 5 65,034 0 4 
Post Orricr Savincs’ Banks :— 
In money and interest credited...... eos! EPR IG1L 19 7 123,000 0 O 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 86,723 18 2 37,2€4 O11 
Transfe r certificates to and from Savings 
Banks and Post Office Savings’ Banks Saki. § 12 2,109 5 11 
’ Sau b Nees eusundokeweedesexs 1,104,697 3 8 262,375 610 
at oct. 15, [At Correqnond: At Corrospona 
ero st ing -eriod 4as 
1904. M nth. mg 
Total amount at the credit of: £ s a £ s d £ s d 
The fund for the Banks for 
EE Sntnesosaucancuuk « 51,575,661 4 2 51,553,815 12 1 51,931,210 10 5 
The Post Office Savings’ yi 
ERGO oo vvivessccusss 147,635,872 1 8 146,795,543 4 10 145,922,619 7 5 
PMO cxcccinncws 1$9,221,533 5 10 198,347,363 16 11 197,853,829 17 10 
Savincs’ Bank INVESTMEN? 
ACCOUNT :— 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks .. 2,264,436 5 8 2,264.590 32 5 2,031,62719 0 
Post Office Savings’ Banks 17,222,594 6 7 17,178,478 3 O 15,871,651 16 4 


oo 19,487,030 12 3 19,443,368 6 5 17,953,279 15 4 


ACCUMULATION OF DIVIDENDS ON CONSOLS, £2 10s 
PER CENT. ANNUITIES, AND LOCAL LOANS (3 per cent.) 
STOCK. 

A RETURN showing the amount of Srock, the DivipENps on 
which, at the request of the Proprietors, are re 
Quarter by the BANK OF ENGLAND, invested 
CAPITAL. 

[The receipt and investment by the Bank of England does not 
take place until the first day of the month after that in which the 
Dividends are due. A Proprietor will thus have the opportunity of 
taking any particular Dividend in person, without thereby re- 
voking his request as regards future Dividends ; 


eived each 
and added to the 








‘ een At Corresponding 
On Oct. 5, 1904. I 5 
ae » 5, 1904 Period Last Qu r, Period Last Year. 
Stock. 
No. of} Amount of No.ot Amount of No.of Amount of 
Accts Stock Accts. Stock. Acct st 
& s ad £ ] z s ad 
Consols.... 6,497 | 1,299,040 17 26,496 1,296,219 1 36,322 1,251,057 16 11 
£2 10s % An- 
nuities .. 563 108,805 6 3 572 109,623 13 4 603 113,612 15 11 
Local Loans 
Stock(£3 o)} 382 81,182 O07 8 367 77.933 9 4 348 73.075 17 10 
THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 
TICKET. ACCOUNT. 
October 26 October 27 
November to and 24 November tr and 30 


Consols, October 5 and November 4. 

A buoyant tone has prevailed almost everywhere in tke 
stock markets during the past week, business having broad- 
ened out very perceptibly, and since, for the most 
orders are for purchases and not sales, the scarcity of securi- 
ties has naturally led to rising prices. As is usual in the 
course of a general upward movement there has been 
snatching at quick profits, which accounts for a few excep- 
tions to the rise in quotations. Consols and gilt-« dged stocks 
hung back a little at the beginning of the week, on symptoms 


ee 
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| of a change in the monetary conditions, but on these becom- 


ing less pronounced high-class stocks began to participate in 
public interest, and now show a distinct improvement on the 
week. European Government stocks have been quiet pend- 
ing the result of the tremendous battle that has been in pro- 
gress in Manchuria, but South American bonds are in good 
demand. Home Rails have received strong support of a 
steady investment character, the result being in most cases 
an appreciable lift in the range of market values. Canadians 
have shown a degree of irregularity, but have moved forward 
on balance, while Americans have continued to advance at a 
really remarkable rate. Mexicans have beenin strong demand, 
the Ordinary stock being specially active. Argentine Rails 
have moved up toa moderate extent. A good business has 
p — = Miscellaneous securities generally, in which Trust 
stocks and Iron and Coal shares are prominent, Breweries 
shane. aia rather flat. Some increase of business has been 
—— in the Mining markets, but in regard to South 
Atric: so much eagerness has been displayed in securing 
any noel of profit that the improvement on balance is small. 
Vest Australians show more strength, and there has beena 
little spurt in West Africans. 

Home and Colonial Government Securities. | 
withdrawal of gold from the Bank on Saturday last and weak- 
ness of the foreign exchanges gave rise to fears of dearer 
money, and British Government stocks were inclined to be 
flat. Later on, however, the exchanges turned in our favour, 
and supplies of money here became very abundant, upon 
which Consols rallied sharply, and the closing quotation of 
88> is } higher than last week. There is an advance of } | 
to | in the two issues of Childers’ Annuities, Irish Land 
stock, the War Loan, and the Transvaal Loan. Indian Three 
and a-Half per Cent. stock has moved up to a similar extent. 
For once, all the variations in British Corporation stocks are 
in the upward direction. Those of the Metropolitan 
authorities have, as usual, followed Consols, and an advance 


| 
of a point each is marked in Derby Threes, Liverpool 3}, | 
\| 
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Reading 3}, West Ham 3}, and Tynemouth 3 per cent. 
stocks. Colonial issues have come into quiet request, and 
show a small improvement, .dvances being confined to about 
' each in Cape stocks aad several of the Australasian stocks. 
‘Tasmanian Three and a-Halfs show exceptionally a slight loss 


on the week. 





- CLOSING PRICEs, 





sat a 
Tas Move- 

\ Week Sat. | Mon. Tues. Wed. Thurs. Friday ment. 
Cons. 24% red. 1922 885 #% 884 #88 3 88 4} 85% 4 884 3 88 3 + 3 
Do ajc Nov.4.. 88t 3 884 4 88h # 884 2 88 8 884 4 888 2+ 2 
29%, red. 1905...... 93) 44 934 44 93444 96 5 945 945 4 5 + 4 
240, red. 1905 ...... 874 § 874 3| 874 ¥ ATE ¥ 874 | 87AB BEB + 4 
Irish Land2j% Guar. 90} 14 90% 14) 903 1} 90} 13 90; 14 90} 13 91 4 + 4 


National War Loan 


22% Stock........ 973 § 97% §| 973 2 972 3 97h 8 9738 | 979 83) 4 
Exchequer 3%, Bds., 

red. 1905 ........99§ % 998 4%) 993 4 998 % 998 4) 993 3 998 §& 
Local Loans3% Stk. 904 7 9657 _ A 7 9667 9647 9647/97 & £ 
Trans. Gov. 3% Stk. 96; 73 962 74 $73 96; 732: 963 73 97 $97 4/4 + 
Bank Stock . . 303 6 302 5 \s02" 5 302 5 202 § |:02 5 1202 5 I 


India 34%red. 1931.. 1043 5} 1043 54/104] 53 1043 54 1043 53105 41054 i+ 
Do 3% red. 1948 .. 943.5} 94} 5;| 944 5¢ 94) £% 944 5} 943 5) 954 y+ 
Do 24% 1926 .... 79} 80$ 794804, 794804 79480} 79480, 80 4 804 {i+ 
Do Rupee 1854-5.. 6546 6546 | €5§6 6546 654 6 65% 3 654 3 a 

Met. Cons. 34% .... 104 5 104 5 104 5 194 5 1044 541044 5} 1044 54) + 


li A ee 


Foreign Government Securities.— Ihe gre nat battle in 
Manchuria has come to an end simply through the exhaustion 
of both armies, and so far as is at present known the re sult 
is indecisive. In view of former ocr pag the capacity of = 





the Russians to hold their own is held to be in oa oe ir favour, 
though if they do no more, the possibility of relieving Port 
Arthur passes away. Russian stocks are well m; aint iined. the 
1859 loan being 1 and the 4 per cent. Rentes 2 higher than 
last week. Japanese issues have undergone some fluctuations 
and on balance the currency bonds (1895-6) are a point up, 
while the last 6 per cent. Ste ‘rling loan has given way slightly. 
The Chinese Gold loans have declined, while the Silver loan |j 
is 2} higher. French, German, Hungarian, and ~~ 

| issues are steady, while Portuguese, Spanish, Turkish, and | 
Egyptian show a slight improvement, though Bul arian 
bonds have fallen a point. Mexican Consols continue to 
show strength, having changed hands this week at 103}. In 

j the South American department Chilians have thrown off 

| their habitual lethargy, having come into favour on the con- 

| clus “ of a peace treaty with Bolivia,a circumstance which 
has also brought Peruvians into renewed favour. Argentine, 
ete and Uruguay bonds all show an improvement in }} 
market value. Costa Rica and Guatemala have also moved ,, 
up, while Venezuela has again fallen back. “ 


The following are the latest closing prices, &c., of some |! 
| of the leading stocks :— 
“ Making-up” 
--Closing Prices-~, Rise Prices 
Last Week. To-day, or Fail. Oct ll. Sent. 27. 


rgentine 5%, 1886-7 ....se.0+. 1022... 103h 2... 1023... 1028 || 
a PURGE ncccscoceves 10354 o 103, os bt .. 103g .. 1044 
Do National Cedulas“B” .. 4 oe 46 2 oo + ? 46 + 16 
Brazilian 4% Bonds, 1889 ...... 74 ee 79} oo 4 Peo 19 we Gee 

_ W. of Minas 5%... ...cec0 904 ee 92 oo + 1h... 903. 89% | 

> | Bulgarian 6%, 1892 .......-se06 4 ee 95 ee lL wo SD op Boe 
1 Gh itten G05, BOOB és ciccesecvce Te or a ee eee 
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Chinese 7% Silver, 1894........ 904 me «we Bac Te 
Do Gold 1896, 5%....... 994 jt 5 oe + 4 e 99% ee 101 
Egyptian 4% Unified Debt 1074 ww «S07 +t OCF 107_=Ciw«s «CGS 
Do 34% Converted ......ceee sO1h ws «= 10x . 1013 1014 
ROO Naked v0n56e8 éesccwe S7 ee o7 os — eae 
Do 1878, 1881-4.......... 6 co G8 cc Se ae i 
German Imperial 3%, 1891 £8 aie &8 a oo oo OF ac 8S} 

MGMNIEEE fecy tucciecaeeceens 46 as 47 a“ 1 wo %4.. G 
Do Monopoly, 4%......---eee 47h ee 48 ee ee 
Hungarian 4% Gold Rentes i ee 100? .. 99% 
Italian 5% Rentes cecaeeienesas ‘ 1034 <<. We. we sein See 1035 
Japanese 4% Sterling .......... 73} 73 aa 2... Tl we 
Mexican Conv., PN caeccenuxe 103 103$ oe % oe 1€24 2. 1035 
Peruvian Corp. 6% Deb3...... ‘7h ' 18 aa a a 
Portuguese (NEW). ....cscccccce 648 oe i ae -+ oo GAR 63 
Rassian Ser. 11.,4% ....ccccce oe 93 a 92% 924 
Spanish 4% Sealed ............ £64 " Ste ws 86} &8 
yg | RS) 101 100ix .. + ee 1004 100} 
BO 9%, URINE icc cccccccvess 84} € ee t.. 85 &5 
United States 4%, 1877 ........ 108 108 © 0s ee 
ee 1234x ESSE cc ae oh Se Oe ee 
Uruguay, 34% Bonds .......... 604 614 ‘ i xo, SO: we Se 
Venezuela 3%, 188) ..... cece. 40 394 . ee SIS 42 
British Railways. -The traffic returns for the w 
were on the whole encouraging, though the fact that a 
majority of increases appeared is to be ascribed in some 
degree to the approach of a period at which there was a 
shrinkage in traffic last year. The market movements have, 
however, not been so much affected by comparisons of 
receipts as by considerations of cheap money and the 
revived public interest that has rather suddenly made itself 
felt. When the investor does wake up, the Home Railway 


t 
L 


+ 
itt 


market is usually one to which his attention is first directed, 
though the long apne of crumbling values prior to ™ 
current year has no doubt put him a little out of conceit wit 
his favourite field of ope ration. Incase of a general cial 
the prospects of Home Railways are not unattractive, and 
the leading stocks are already receiving strong support, 
though the movement has slackened alittle towards the close. 
Appropriately enough, North-Western leads the way this 
week with a rise of 2 points, the other ‘‘ heavy” stocks, Great 
Western, Midland, and North-Eastern, showing comparativ ely 

















HOME sesamin sll TRAFFIC RETURNS. 
Div. % Receipts tor Wee a 
Revenue Ist Half ; per Ended Wet. 15 Traffic Cost = Aggregate Receipts this Half-ye:r. Aggregate 
Annum. ae % ; we per Mile & otal Miles Ope 
=.6te~ Name of Railway. ts dae as |e per per this Half-year, “CS VPeD 
Gross Work-! Fixed =S =& SE i8ss 33 et, Week. Passengers, &c. Goods, &c. 
Re- ingEx- Ch'rges =~ .~ Sag SEs Bf SS 1908 1903 Mile. = a 
Ceipts. |penses, Secs Cu SS5 eo Rem lo lL a ora 1903 1904 1903 1904. 1903. 1904. 190 
& z “ to ENGLISH. * x x x x x x x x x x £ z 
355,019 159,810 82,652 9 FO RD . ccncacasvencesosense e a 12,811 11,770 220 369 2054 ed “ aaa os 187,145 185,764 40 40 
£2,571, 32,856 19,991 nil. nil. Brecon and Merthyr...... 499i  Lé 2,027 2,002 3% 32 6 10,£40 10,545 22,763 21,456 33,305 32,012; 61 61 

182,262) 104,356 $8,746 nil. nil. Cambrian ..........cccee 2,794 3,520 6,314 5,944 23 23 4 83,486 — 46,lly 45,451 131,605 139,125 280 7 
1t4, 9¢2} 95,126 28,853 4 4 Central London .......... ee “a 6,760 6,443 1130 1072 925 . , 90,551, 90,795 6 

80,204 36,569 £5,577 2 24 City and South London i ad 2,536 2,761 406 440 $5 a “a 33,746 40,083 €4 64 
237,23 Sf) 129,738 104,774 ¢4 2 EL. siteetninaceeuasios 2,489 §532 8,021 10,601 59 80 494 63,022 66,879 3,6°2 119,515 161,694 186,794 139 139 
1732,4¢4) 115#,732 672,9S nil. nil. Great Central ............ 22,439 47,167 ; 65,270 220 152 3) 589,446 379,735 710,600 703,549 1,100,046 1,083,305 465 465 
«755,68¢|17¢1,177 870,8%6 43 13 Great Eastern ............ §9,200 46,700 105,400 161 94 9:3 1,132,000 1,123,$C0 648,300 625,700 1,786,300 1,779,600 1,184 1,1844 

2622,510/ 1876,201 748,177 4 S Great Northern .......... 42,671 029 110,634, #2 8&2 102 870,598 675,612 eer 934,653 1,830,161 1,868,235 1,357 1,353 
19,585 13,683 12,9/1 3 .. Great Northern and City.. a . HO .. £3 “a - 130 3h)... 
679¢,978 3712,¢ _ 1£05,116 7 & Grend. Wester... cccescsee 104,700 1 00 229,100 8 na 240 = 2,056,30) 2,028,600 3 3,312 2, 600 3, 803, 600 2. 713° 2,708 
£39,¢36; 142, 78,069 2 nil. Hull and Barnsley........ 63 9,243 129 128 384 mS i 145, 624 146,846 73 73 
2£9+,304 oi cas 89,753 25 3  Laneashire and Yorkshire 37, 607 7 95,510 179 167 10¢ 885,757 869,182 1,781,901 1, 745,883 5714 5714 
0867,/8) 4436,04/ 2°62,,35 ¢2 5S London & North-Western 108, 000 277,000 143 139 1$5 2,203,000 2,201,000 4,476,000 4,545,000 1,9454 1,9453 
£470,193 15:0,834 €34,00 & 4 London & South-Western 57,300 86,906 87 8&5 1554 1,124,700 1,112,802 0 1,549,206 1,541,800 1,009 1,0085 
4567,822) 96,416 43',79) 72 724 Lon. Brighton & 8.Coast.. 40,113 £6,105 117 115 326 910,789 992,504 263 023 22 1,174,414 1,160,156 487 487 
2281517 147.216 53,709 63 4 Lon., Tilbury, & — 6,031 8,745 107 10s 2815 139,662 134,525 36,221 6,819 175,913) 171,3%4 8&1 81 

£4,780; 28,609 2,217 7 ¢4 Maryport and Cariisle . €60 2,384 53 §8 1554 ee oe on 34,184 34,883 414 414 

413,956! 207,842 162,961 3 3 Metropolitan .... ease ee 17,612 253 275 1005 on os 257,997 252,630| 704 64 
§212,771) 115,156 111,(3! ull. nil. Me tropolitan District” wuss 7,739 +89 319 424 ae ‘ 100,262 102,875 24 24 
4 99,387/2506,4 0 1424,117 $3 44 Midland ...............00- 65,708 ) 213,581 160 159 63 1,354,880 1,351,961 2,247,556 2,383,719 2,612,445 3,721,680 1 73303 1,376 

472,6€6/2071,370 633,7£3 6 5 North-Eastern ............ 535,705 0 162,764 104 99 ‘ 242 = 1,141,902 1,113,463 1, 1742 1,7 82 2 884,496 2,832,745 1,6554 1,455 

207,1t]) 163,487 47,126 64 6 “7° ——. i vs Ste 522 10,620 775 €82 343,544 1373 51,564 88,579 132,727 145, 867 12 12 

( 07m gr ac 23 taffords rire— ai 067 17,586 78 79 7449 «¢ 87,338 87,504 i 193 193 

4.0,844) £75,633 119,601 48 22 ("Canal ses. cseceree cs [a2 13 ig} 45199 {8% ; 21,428 251,234 273,252 {iio jig 

166,8 ¢} ¢€0,557 30,211! & rare re §,5655 75 7: 29,885 192) - ee ee 85,258 84,160 6 76 
14¢8,563, 940,138 497,289 44 4, 1g Baste Shat. Rail. €4.4 : cast S04 i ica atid 97 

£40 06%) 642,132 34,001 dye 33 f 8 tastern & Chat. Rail. ¢4, $31 B £6,042 34.) 1,287,947 1,273,770 © 1,617,771 1,597,449 645 6434 

484,795, 271,019 10t,£06 sy « Taff Vale, Spipensdcvenceaed 4,310 78,83 7o 69,725  %0,2C0 271,435 278,521 124% 1 2%4 

ScotTcH. 
2127,489'3118,913 69°,233, 4 33 Caledonian® .............. 31,831 84,556 96 6 47,832 1085 416,£23 416,857 998,€05 1,002,545 908 8775 

882,440 514,208 245,°92 44 4 Glasgow &South-Western* 13,214 33,818 49 80 38,0S9' 652 209.279 209,629 434,893 439,859 419 +138 

£47,766) 127,1.0 102,555 44 44 Great North of Scotiand* 5,005 4,317. 27) 25 21, 08¢ 7 71,037 69,679 119,934 119,595 336 235 

52,946 147,741 96,842 ly 15 Highland*................ 6,02) ¢,781 21 99 14,454 50 101,314 99) RD 2, 144,003 143,109 4924 4925 
2267,294/ 113,849 842,233 24 1% North British*............ 33,217 0466 73 70 64,$29 & ia be 1,035,612 1,077,040 1,304% 1,3032 

RISK. 

6902") 43,739 18,202 6 §& Belfast and County Down 1,587 2,388 32 31 19,088 1222 42,407 42,424 10,578 11,618 £2,985 £3,942, 76h 754 
120, 436 84,9296 45,11) nil. nil. Dublin, Wick., & Wexford as 4,514 33 3i 16,349 122 5 aN ée a 94,055 90,873' 160 144 
461,047! 269.215 69,192 ¢f 64 Great Northern .......... 9,78C 20,055 37 35 15,636) 15% 192.085 193,424 131,95 152.195 323,994 325,819 534 534 
€45,568 400,70 170,9¢4 22 34 GreatSouthern & Western 14, 625 23,119 2 25 13,301 624 450,744 249,905 195, 196,222 445,929 446,127 .1,077% 1,077 
2-772: 373,396 86,709 34 3 Midland Great Western .. 4,581 11.395 19 19 13,187) 72 78.572 80 307 14,95 112.127 183,528 191.434 §98 9598 

* From February 1. a On Arbitration Preterence Stock, 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
——— ~s <2 ‘ani og 7 -* "etl Teal 
es Receipts. Total Receipts. s= Receipts. Total Receipts. és Receipta. Total Receipts 
Name, Ba Name. es Name. es om 
a= 1904. | 1903, 1904 | 1903 ax 1904. | 1903. 1904. | 1903 az 1904. | 1903 190%. | smo. 

INDIAN & COLONIA(\L.] z x S z F ORBIGN.— Con. z x * = AMBRICAD.—Con, z x x x 

Assam Bengal....Sep. 3 3,813, 2,851 31,971 24,586 Cordoba Central Oct. 16 — 2,970 2,620, 126,535 103,705 Chic. Mil.& 8. P. .. Aug 841,011! 635,708 1,641,455 1,667,521 
Hengal and N. W. 17' 12,525, 11,23 149,348) 142,467 Costa Rica...... 1§ 3,02) 2,056 184,405 19),515 Cinn. Southern .. Aug 125,200; 108,c00 236,600 259, ¢00 
psengal Nagpur. 24 «14,870 24,091 235,682 206,617 Cuban Central .. 15 3,287 3,430, 57,187 £1,356 Denv.& Rio Grande (ier. 7 71,400 73,12.  911,120)1,005,160 
Rombay, B., &oOl Oct. 15 21,€00 19,133, 204,000, 240,133 East Argentine Sep. 10 1,020 761 = 40,124 — 115 Erie da ne Aug €20,776 891,120 1,606,865 1,776,770 
Birma .. .Sep. 17) 18,880 15,799 174,82) 164,596 Egyptian Delta. 2% 3113 3,140, 182,804) 150,984 Great Northern Aug 727,578 738,293 1,462,121 1,475,500 
vabpadian Pacitic.. Oct. 14 206,200 205,200 3,026,400 2,803,600 Entre Rios . Oct. 18 2,088 1,885 32,777 30,170 Lilinvts Centra... Aug 815,983) 793,321 +,576,720/1,558,66 
East Indian...... 15 105,953 6,666 1,378,666 |1,230,600 G. West of Brazil 15 6,270 6,100 -:181,669 + 0},252 Louisvl. & Nashvle. Gct. 7 153,78 144,4*2 1,982,$42/ 1,97 » 26 
G.Trk. of Canada 14 144,669 149,193 2,.00,C88 2,277,081 Inter. of Mexico 14 $129€0) 102,600 1,€31.970 1,440,140 Missouri, Kansas. . 7 6,276 46,225 1,053,944, 923,277 
Gt. Indian Penin 15: 42,666 41,479 680,620 585,863 Leopoldina .... 15 19,493 20,lod 613,976 6£0,078 N. Y. Central and 
Indian Midland.. 15° 10,34 t,£66 144, 352, 154,785 Mexican. 5 $120 101,€00 1,681,200 1,671,900 Hudson Kiver .. Aug. 1,454,284 1,418,526 2,752,977 |2,7¢3,419 
Madras .......... 15 22,732 23,353 353,465 329,503 Mexican Natnal. Se p. 2k 188,6¢0 2,435,42< 2,540,294 New Orleans, N.E. Se}. 2 a 8,200 ‘ 

South Indian ..../Sep. 17 17,432, 16,372 185,971 180,962 Nitrate Rails.*.. x 22,442, 125,151 13!,373 norfolk & West. t. 7 c 1,192,800 1,199,4C0 
fouthn. Mabratta 24 10,939 10,288 166,794! 136,825 Ottoman ...... Oet. 1 10,454 137,692) 124,867 North Pacitic...... Aug 1,686,183 1,565,359 
Southern Punjab. Oct. ¢ 2,€0 2,2¢2' 47,990 35,009 San Paulo..... 2 y 31,745, 463,425 400,057 Northern Central... July 167,€63) 184,603 

ForgIGN. Untd of Havana 15 6,872 §739 105,351) +6213 Pennsylvania...... . July 1,896,221 }2,199,081 

Argentue Gt, Wn. Oct. 14 10 9,610 168,654 150,696 VillaMaria&Ruf 1§ 851 733, 40,274 =. 26,771 Philadelphia & Erie July 143,909 155,264 
b.A. Gt. Southern 16, § 46,623, 752,723) 655,64) West. of Havana 15 4,362 3,2.0 66,913, 61,23 Phila lel.& Reading Auz. §90, 576 1,123,239 1,240,860 
B. Ayres Western é it 24,540 349,654 378,8:2 AMBRICAN. Southern Pacific .. Juiy 556, ,03 §56,701| 577,045 
b. Ayres & Pacific 15, 17,72 16,702 274,859) 266,651 Ala. Gt. Sthern. Sep. 21 11,077 11,902, 133,246! 134,062 Southern Railway (ct. 7 194,500 13,00 2,565,600 2 425, 300 
R. A. & Rosario .. a 1d 6F,"2? 98.090 3,049,620 2,633,63~ Atchisn Topeka Aug 103,867 111,947 2,057,434 2,196,265 St. Louis&SanFran. July 701 } $56,701; 577.035 
©. Urug. of M.Vid 17— 6,032 -7,0:5 = 92,461, 100,835 Baltimore&Ohio Aug. —1174,070 1197,*89 2,228,979 2,370,783 Union Pacitic .... . July yl iy 933,120! 917,632 
C rdehe & Ross al 4.1% 2.970 67,629 £2,225 i¢ Jhesapke &Ohio Aug 353.¢5% 329.056! 699.257! 643.333 Wabash .......... Sep. 21 94,528 104.394 1,275,543 1,131,784 

* Two weeks, a Including Returns ot Bahia Blanca and North-Western Railway. 
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‘ances. Great Northern issues, after their set- 
back last wee ek, show a pronounced recovery, while Great 
Central and Great Eastern are a trifle flat, and Lancashire 
and Yorkshire has gained a point. Metropolitan has been 
actively dealt in, and has also risen one point. The stocks 
of the Passenger lines have received go 4 support. Brighton 
A” has gaine d1! and South-Eastern Preferred, which stands 
to rec 1 increased dividend before it reaches the rate to 
which it is entitled, is 3 higher than last week. Chatham 
| eines shows proportionately to its price a substantial 


— ite ad 


os 


‘eive al 


1S 


improvement. In the Scotch division, North British has 
been very active, and the Ordinary stock has risen 4, 
though closing below the best. Caledonian, Glasgow and 


South-Western, an - a 1 stocks each show more or less 


antial adv: 


The traffic returns ‘of seventeen principal English and Irish 
lines show an increase of £35,714, equal to 2°3 per cent., for 
he week, as compared with the corresponding week last year; 
and the three principal Scotch lines show an increase of 
£7,062, equal to 3'7 per cent. For the current half-year, the 
of £139,082, or 0°5 


subst 


E nglish and Irish lines exhibit a decrease 
per cent., while on the Scotch lines there is a decrease of 
£134, eq ial to o°0 percent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 14th inst. 
amounted to £23,891, as against £21,811 for the corresponding 
week last year, on a total route mileage this year of 407} 
miles, against 384} miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £1,008,7g90, an increase of £ as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlemert are ‘also given for reference 
purposes :— 
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“Making-up” 
--Closing Prices-—~, Rise Prices. 
Last Week. To-day. or Fall. O ll. Sept. 27. 
Barry Deferred Ordinary ..... o OtR ae 1078 we + «CS 
SUNOD iccnnncnexcccses ihe 107 oo | ©=68D oo + 2 vo 10 104 
Be PONEOOE  nnccn000ss000000 32 oe 33 oo @ 2 j14 29} 
Central London Ordi: Sac we 0 - 5 aw: 46: wos ee 86 
City and South L idaho 18 oe . - 8&8. B 
Great Central Pre eae sean ae «a 9 5 76 .. 243 
SE naceceensonncees l6 oe ° 3 142 .. 4 
Breas astern § .......0.005000000. . 41 os . + .. 893 .. 87? 
Great Northern Deferred ...... 415 at . re Pees... 
a - 139 2 o + 2 138 .. 13574 
Hull and Barnsley ... eis Sth les ee ee 36 
Lancashire and Yorkshire .... 05}. wt & 3 99 
London, Brighton, &c.,*A’’.... L22s ‘ oe 1? 120 Aii 
London, Chatham, and Dover.. 16. . es . bce J 
Do Arbitration Preference .. 9 - ot 2 vw B ww DF 
London and North-Western.... 153 “ oe B cc SR «as BS 
London and South-Western.... 154 oe ee » o« Oe »5 
Do Deferred eccccces ovece 3h . ° L 3 \ 
Metropolitan Consolidated .... 9 ° 1 Le 
Metropolitan District ........ . Zt ne * ay. 4 
Midland Preferred ...... canes $ ‘ ‘ + 1? .. 66} 
eee 66% . a .. 94 65+ 
North British Ordin ineeeees 452 | +42 443 
Do 3% Preferred ..... ovenee ° 7 oe 4b oe . ; 754 .. 76k 
North-Eastern—Consols ..... . 13) . 140 ga OE ps Be e- e 
North Staffordshire. .... Saceinees a4 oa 94 ikki ee ae so - 
South-Eastern “A"’..... ee ) 593 . + bcs SBR.s SEE 


American mellways. New York Bank statement 


was of a favourable character, and it seems to be taken fot 
granted now that the crop-moving demands will be met with 


out extran¢ 


yus assistance. The trade reports are becoming 
more optimistic, and Steel Trusts have been very firm on the 
expectation that the quarterly statement will show increased 


profits, and that the 
duly forthcoming. 


dividend the Preferred stock will be 
Wall Street has been quite excited, and, 
with occasional setbacks, prices have continued to move up, 
the advances in some cases being quite sensational. 
ville and Nashville, for instance, has gained 6} 
Milwaukee Common and Preferred are 4} and 5 higher 
respectively, and Erie issues have risen 3 to 44. Somewhat 
smaller advances are marked in Baltimore and Ohio, Denver 
and Rio Grande, Kansas City Southern, Norfolk and Western, 
Reading Common, and Southern 


Pacific. The rise is 
paratively small Illinois Central, Pennsylvania, 
Railway and Union 


on 


Louis- 
points. 


cotn- 
Southern 
Pac ift Cc. 








The following are the latest closing prices, &c., of the most 
prominent issues :— 
-—Closing Prices—, Rise 5 
Last Week. To-day. or wali. Oct. il. Sept. 27. 
Atchison Com. .......0ccccces . 8 = 894 23 36} 8 
BD POOIONS 0 0000000600000 . » me ~+ & 1034 1054 
Baltimore and Ohio........... ° 4E oe 37 + 22 .. 953 14 
rT 17 as 98 Jae es. 96 
Chicago, Mil.,& St. Pa oo 172 ee 1764 o +t 1714 1624 
Denver & Rio Grande Ova. 3. 232 = oe Slg op + If. Wh 304 
Do Preferred Shares ....... ° 84 ° 85 oo & 1 ve B40 2 85 
Erie Railroad Com, Stock..... ° 35h lke STH ew + 4+ oe =6(54H 32 
Do lst Pref, . 193 ee T48 ne i 4 .. & 
Do 2nd ,, ° ° ) ee 52 so @. 3. ws Swe Se 
lllinois Central! Shares ae bas eo 148) oo «8 o» # 147, ww 1424 
Louisville & Nashville, C Stock 152% os 4394 oo + 6¢ .. IS1Z .- 128 
New York Central Shares...... I35ix 2p USx wo + 2 13544 .. 130} 
N.Y., Ontario, and W. Reg. Shs. ae 34 + OR .. S60 TGR 
Norfolk & Western Common .. 73% = te T5¢ oe @ 23 i+ we FO 
Do Ads't Prof. ..cccvce > mes we oo 3. co BS. se Be 
Pennsylvania R.R. $50Shares.. G85 ew 70 + Bice BH. GE 
EEE. 5 80 65i550 bode 0n00s Nee 565 oe Ih le S OBR. CSTR ew SH 
Southern Ordinary ............ 34 “ ee a eee eee 
Do Non-cum. Pref. ......... . 7 oe 97g we t Pion SF 98 
Southern Pacific ...........0 ° l ee 63} + 2 614 584 
Union Pacific Shares ......... - 193 oo 110 o + 1h .. 106% 104 
Wabash Pref. Stock ....... .. +3 oe ‘ oo @ 2 co D8 45 
Do 6% General Mort. Cc bases 5 oo 10 oe ae 
Caeas and Foreign oe Canadian Pacific 
jares have moved up in sympathy with Americans, and on 
ialames are 14 higher than last week, at 137. Grand Trunks 
have been less firm, the market being iain i with the 
traffic return, which showed a heavier decrease than had been 
anticipated. The ¢ wrong d and Third Preference stocks 
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movement on the week in 


> 


‘October 2 


The following shows the net 
some of the principal issues:— 
“ Making-up” 


7--Closing Prices—~, Rise Prices. 
Last Week, To-day, or Fall Oct. ILS i. a | 
Bombay, Baroda, &c. .......... 150 oe 295 ee he aca 54h 
Buenos Ayres and Rosarto Ord, 97 6a 96} en . va “a 
Buenos Ayres Great Southern.. 138 -- =—1388 oe se . S74 . 136 
Canadian Pacific, Shares ...... 1354 co Me ob RB 1c US co FS 
Grand Trunk of Canada Or lL. ‘i 16KR 16 ee hes 65 .. 15 
Do First Preference.......... 103 .. 105) .. + 1043 .. 102° 
Do Second Preference ee 92 ee 2; li .. 89h 
Do Third Preference ........ 44 ‘ $52 o= 45 4e 641k 
| Great Indian Peninsula B...... 214 - 24 . ath 214 
Mexican Railway, Ordinary..., 21h ne 244 ° > 19 i9h 
Do First Preference......... . 97 ee 99s ° 24 89! 88 
Do Second Preference ...... 53 os ‘ ao Sh 53 . a4 | 
OE are — 7h se 8} ° . i.e  'e 
POENED. Sci cisauredsiecanncce 179 oo ©6C—CS ee A oe ITB Ow 1744 
Miscellaneons.—bBank shares show considerable streneth; 
1 those of nearly all the London banks being quoted $ to 1 








higher than last week. Standard of Africa h 


Bank of 


South is risen 2, 


and smaller advances have occurred in 
sank of British wth America, Bank of British West Africa, 
Chartered of India, Colo: Bank, Imperial Ottoman. 
Brewery securities show some weakness, quite a number of 
Preference and Debenture issu 
with last week. A good 


Australasia, 


} 
Lied 


showing a fall as compared 
Inquiry has sprung up for Trust 
stocks, the Deterred issues showing, in numerous instances, 
an advance of from 3 to 5 points. ‘A large number of 
and Coal shares have improved in market value. 


Iron 
Imperial 


ee er 


Continental Gas has risen 3, andthe shares of most of the | 
gas c mn panies operating in South America have moved up. 
Hotel shares are flat, but most other Industrials show an 
improvement, the more noteworthy instances being in || 
Harrod’s Stores, Lister and Co., Pillsburv-Washburn Flour |} 
Mills, IF. Steiner and Co. Preference. and United Alkali 


Preference share 


The following are the prices and variations of the more 


| active shares: 


MISCELLANEOUS. 


Closing Prices, [Rise Closing Prices, Rise 

Last ‘To- ve Last To- or 

Week, day. Fall. Week. day. Fall. 
Allsopp Ord. ...... 2 ..25 ..—l Imp. Ottoman Bank 13} .. 15; i 
Anglo-American Tel 50!x.. 50}x.. SOON. 6ckbscbes ene l eae 
Armstrongs....... 2 2tex..+ gy | Lon. & County Bank 954 .. 96 ..+ 4 
British Elec.Tractn. 10... 10 Lon. & West. Bank 574 .. 573 ., 
Coats (J.and P.) .. 54... 4!%.. Inon. Genl. Omnibus 1lls . obbae 
Eng. Sewing Cotton g.. B se Vick’rs S'ins& M’xm 1g... 19 .. 
Gas Light, &c...... a Spiersand Pond .. 4 .. 4 .. 
Guinness Ord.......£50 .,.55¢ ° U.S. Steel Corpn... 20) .. 214 ..+ i 
Harrod’s Stores.... 3§ .. 3if%..+ 4 en Ws seceansa Si co Gt oe% 
Hudson's Bay...... 49 484 3 | Welsbach Ord...... f& .. + ry 


Mines.— 
ness during 


The improved tendency in Stock Exc 
the past fortnight has mainly 
renewed interest in investment securitie 


busi- 
been caused by 


hange 


;, and has not made 


itself felt to any pronounced extent in the more speculative 
departments. There has been very little increase of busi- 
ness in South African shares, but, in view of the firmness in 


other markets, prices are well 
few unimportant exceptions, the 
last week are towards higher values. Crown Reet has risen 
', Modderfontein }{, and City and Suburban }, while rises of } 
to #; are marked in Henry Nourse, Heriot, Robinson, Simmer 
and Jack, Van Ryn, Jupiter, and Simmer West. Rand Mines 

higher, and a number of other shares show an improve- 


maintained, and, with some 
variations as compared with 


are | 


ment ot a similar fraction. There are, on the other hand, 
small declines in Apex, Comet, Ginsberg, New Goch, Robin- 


son Randfontein, Treasury, Robinso and Rose Deep. 
Diamond shares show very little change, and among Finance 
companies there is a fairly pronounced improvement in Gold 
Fields and Gold Trusts, and smaller rises in A. Goerz and 
Co., Hendersons Transvaal Estates, Oceana, and Robinson 
Bank. Transvaal Consolidated has fallen ,*., and there are 
trifling declines in Johannesburg Investment and Johannes. 


Deep, 











show small declines, i 1e First and Second Preferences | burg Estate. Except for a turther improvement in 
are slightly higher than last week. A few dealings have taken | Rhodesia Explorations, Rhodesians have atttracted but | 
Bales 1 ' ne i little attention, ar ices are © slig rer for 
place in Indian Railway stocks on the dividend announce- lit ‘ Alte rene and ade ae li gntly lower _ tor 
Te ted for Delhi. Umballa. K alka. | Chartered shares, Mashonaland Agency, Tanganyika Con 
nts Higher prices juoted fo elhil, Umbaila, Kalk : . , : 
ments. fiigner p neq > a ‘I -’? | cessions, and Zambesia Exploring. West Sidtene have 
act ve > eanital ctoc yrit } na e j ) ° ‘ r 
East Indian capital stock, South Punjab, and the Nizain } made quite a strong spurt, Gold Coast Amalgamated having 
. Dal > > + - } na »} Iny ] m " ‘ . . . . 
State Railway. O he other hand, Bombay-Baroda is 5 | risen from 2 to 2; , and several other shares show smalle 
lower. and small declines are marked in B ‘ngal Dooars | gains. Westralians show firmness, Golden Horseshoe par- 
Preference, and East Indian **C”’ Annuities. Mexicans have ticularly being higher, at 7 Kalgurli has risen 3;, and 
been a very active market and have further ri to th smaller anna es are marked in Associated, Lake View, 
extent of 2} inthe First Preference, 5} in the Second Pre Oroya-Brownhill, and Sons of Gwalia. Peak Hill alone 
ference, and 3 in the (Ordinary. Argentine Kauils have | dienaaieae: Mount Morgan has turther advanced ¥;, 
received moderate support nall advances being shown in | to 2}. Among Indian Gold shares Champion Reef are a 
Buen Ayres i Pacific and Great Southern Extension | fraction down, but Qoreguims show a material improvement. 
shares. while Cord 1 Rosat 1 per cent. and 6 per | Copper shares are firm, except Anaconda, which has fallen 
nt. Debenture stor risen 3 and 6 respectively. The | i, to 4; 
San Paulo report ms to have rather disappointed the | Wrst AFRICAN, 
market. as the st ° i points lower on the week. The Closing Prices, Rise Closing Prices. Rise 
Chili-B vie erras Ei ; caused an advance of « and 12 | Last To- or Last To- or 
ow Se a gener aha geting ere Week. day. Fall Week, day. Fall. 
respectively in th Ordinary and Deferred stock of the | Abbcntiakoon...... cof ee Fanti Consolid. 10/ a 2 
Antof wasta (Chil nd ] LR ‘ailw: iy and {rica and | Ashanti Goldfields is. ljy..+ Gold Coast Amalgd, 2 .. 2)4..4+ 
a a fe - ee ve | Ashanti Sansu ae. ae I oo? oe aquah & Abosso.. Buc If co 
Ti i ire W att lap ement, | Britisa Gold Const tf. Adgeet 2 | Was8at..nccccccese Mua Bact se 
oe E ES UTADA —————— 
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West AUSTRALIAN, | tenance, £13,372; bonus to cntfluy £2,340; amount written off 
| preliminary and issuing expenses fen $3; amount added to capital 
| am rtisation fund, £1,653. The net profit for the year, after 


making these de luctions, amounts to £49,045, making, with the 


C5, 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. dav. Fall. Week, dav. Fal) 


Associated Gold.... 12... | o% th) BOOT i vcccecccs a 


7 

] 2 c. is | : t 

Associated N.Blocks 1 1 + Lake View Consois 1 o && 69 balance brought forward, a total of £50,144. After deducting 

pe oe © f3- + $4 ag: ae eae Bee alts } interest on debentures to June 30th and the interim dividends on 
| Great Boulder Prop. ee oe : roya Brownhill .. 34 «. 8 + % 

Great Boulder Per, a ia ee Peak Hill. 


i 
i 


the preference shares, preferred ordinary stock, and deferred 



































|| Great Fingall Cons, 7/ .. 8 ..+ %  SonsofGw sow De 2 4, | Ordinary stock there is a balance available for distribution and 
Ivancoe Gold Curp, 7). 73 .-+ 4 reserves of £22,621. The directors have decided to recommend a 
- } end > t} oy tacl - 2 
COPPER AND MISCELLANEOUS. dividend on the deferred ordinary stock at the rate of 3 per cent., 
Closing Prices, Rise Closing Prices, Rise | ™@kIng 6 per cent. for the year, to write an additional amount of 
| Last ‘To- or Last ‘To- or prel ee and issuing expenses of £2,000, and to transfer to 
ll a a va -—? “—— Naina _— ~ Fall reserve fund the sum of £7,104, carrying forward £2,222. 
1] MACCTNGR. .coccces . ) ee a. NUNGYVATOOR ....ee i . + TICSH SI F *} 
Prokea Hill P rh eS *t BUENOS AYRES AND PACIF 1c [he report for the year ended 
| Lrokea Hili TOP... & ce S28 oot 8 Ooregum .. 2 ee ly \ : ? > 
'} Cape Copper ...... 44 } hy Per ee re 4 june 30th states that the increase in the gross receipts 1s £241,304 
| a ay lis-. 1g oot 3 ee oases 57 584 .. lintheexpenses 185, 76: venainhente in increase of £5 ss 628 inthe 
| Mason&Barry(£l).. 3. .. we DN ni0e nswtnus ig 2D. oom : fasta. oni trviseanr ; saci Cama » Bae > 
1) Mount Lyell (£3)... f . @..+ >) Waihi ...... oS .. Bhat a it, after allowing for revenu ren s to the line in this year’s 
|| Mount Morgan .... 24 .. 2t4 .+ Wai hi Gr and Jnctn , — unt Passenger tratfic shows an increase of 182,180 in 
1} Mysore (l0/-) .. .. Of%.. 6 ° Vaitekauri........ @-. aes -- | the number carried, and the receipts increased by £43.575- Since 
{| SOUTH AFRICAN, } June 30th last the estimated gross receipts (including those of the 
1 Closing Prices, Rise ClosingPrives, Rise | *'*!" Maria an 1 Rufino and Bahia Blanca and North-Western 
i! TRANSVAAL Last T or Last fo- or | Railways in both years) are £257,129, as compared with £249,949 
|| . Goup Mives. Week dny. Fall. D f ( Veek, day. Fall. ; in the corresponding a dd of 1903, increase of £7,180. The 
ze! ae © 6s 7p LFvE Ls (Con, | traffic f .3 
Angelo t t - Derr Lrvers(Con.) 4 j trathic revenue of 1993-4 amounts to /426,223, making, with interest 
|| Apex (Hee GR oem @ Knight’s Deep 5 7 7 . 
|| Aurora West United 1 lyx..+ ys Langlaagte Deep... 25.. 2... .. | Teceived, gain on re mitt ances, &c., a total of £440,290. _ F rom this 
|| Bantjes Coasolidtd, 1 Lyk. ‘ New Steyn Estate... <4... S4.. - | 1S to be deduct ted interest on bank loans, &c., proportion of Villa 
|| Bonanza ..... tens MiS-+ ines ++ | Nigel Deep ....... ate |e | Maria and Rufino Railw ipts due to that company and 
|| Buffelsdoorn Estate ee os Nourse Deep ...... Ag ee 48 we oe | Gel cs eta ie ao eu n =a . 
|| City and Suburbaa 5 .. 54 ..+ 4 Rand Mines ] * 10 | de re interest, leaving a balance oi £193,166 rhe board now 
|| COURT cncvavensven 5 6... 2¢8..-— gx, Rand Mines 2yq.- 24 rx | recommends a dividend of 4 per cent. on the ordinary stock 
} Consold, Main Reef 12 .. tides : Rand Victoria f:e¢ 474 -+ & | and shares, £40,009 is carried to reserve fund, and £2,268 carried 
| Crown Reef........ 15s .. 1G «ot 4 Rand Victoria +3. Be. r ward bs 
} Driefontein........ ! o Wiles Robinson Cer Aainwe Geese Ce a ‘ 


Durban Roodepoort & .. Do Deep (New).. 53 .. 5 .—-d&| CUBAN CENTRAL.—The 1 port for the year ended June 30th 





















































| East Rand Prop. .. ; o+ ¥ Roodepoort Central 1¢ i fs | states that the gross receipts were /£2S80,702, against £253,878, 
| FPO@8reie® ccccccscse ae. aw Be... 40 » Dee & é rs s t Le / LZ “ID9 7 
| Ferreira .... Rose Deep ....... . 8; 8 4 | working expenses {170,r12, against £153,919, and net receipts 
| SS rs ee 6th... OF ..+ my Simmerd& Jack East 2: .. 2 + tz | A * A : hy} 
| Geldenhuis . of Do West .....ce- Sm. |e te | #110,5G0, aga $99,959 \fter dedu sting rent Charges payabie 
|| Ginsberg .......... 2ty.. 22. ts South Geldenhuis.. 2, 2 & ter yn debentures, and the interim dividend on the 
Hy} Slencair t j ; ? . 2@ L> 7 6 
Ge neairn Main Rf, 1 - 1B. South Rose Deep .. 1 y i pt shares, &c , there is a disposable balance of {2 ),005 
‘! Glynn's Lydenburg 2¢%.. 2 ° Village Deep ...... 4 ee a ' 1) 
, aon a. Sik. dal Wheaenaee.... © oo Out of this available net revenue the directors have decided to pay 
Henry Nourse .... 84... &+.. | the balance of the dividend for the year on the preference shares, 
|| Berit (New) ..... Bee ae 3 Linp, Dramonp, & | viz., 58s 64 pershare,less tax. This payment will absorb £27,500, 
1e) eee cc GE a French Ex M.. Sh. Oe i 7 : a" * one a 
| Jumpers ......-- , — 1” ia “e . Z re ie ' £€2.\ ¥ {1,505 to be carried forward ihe gross receipts of the 
;} Kleinfontem (New) 24 .. 24 .. Barnato Consolidta 2 2 } railways for the year show < rease of £20,524, e& gq ial to To°5 
| ee eecececere Ot .écv GE wed Cons. Gold Fields... 6%% 633..+ per ce and the net prot increase of £10,631, or 10°64 per 
yancaster ....... — a Cee Do 54% Ist Deb.1044 ..1044 ; ceil skine exnenceafar the wear armcmunt ta Gat “rcent 
} Lancaster West.... 24 .. 2¢.. .. De Beers Def...... 18 .. 17% i eae ee ee a Oe ae ee ee 
Langlaag ste Es Sis. Se us @ a i. Do Pref. ........ 18 «. 18s..+ } O1 the gross receipt mM pared vith ¢ 2 per cent 
Langiaagte Block B : 7 Do 5% Deb. ....105 «106 .. «. SAN PAULO BRAZ ILIAN). The report for the half-year ended 
Luipaard’s Vlei... ] . 1y ee Do 44% Exp.Beb. 99 .. 99 cas Tor th states that the receipts for the past half-year. inc luding 
May Consolidated... 4 . 44,..+ ¢s Exploration > : , = x ." . oe 
MeyerandCharlton ! ag : Goerz (A.) & Co at 2ti wee R EXC e ol the new ly-ae q lived Brag na raliway, amounte *d to 
i ntein .... . Ot¢..% 2 Henderson'sTrnsvi. J4 le i, | Mls.7,537:229, being a decrease, as c ed with the correspond- 
oa Extension .. 24 .. 23.. Jagersfontein (New) 274 .. 274 ing period of 1 )03, of Mils.1.69 OL, 57 per cent The work- 
. eee < Sais Ow JohnnsbrgCons.In, 245%.. 23 ian avneanesa ware Miss «on aes, ik aianane f the , = 
North Randfontein 2... 2: .. in Wilcke... c., Lex. las ing expenses were Mls.4,492:629, ot 59°69 per cent. of the gross 
| Porges-Kandfontem 123.. 43 Mozambique ...... Agno lets receipts, and the net revenue \lis.3,044:579. This, at the 
Primrose (New).... 34... 32... New African .....- lay Me fs | several rates of exchange at remittances for the half-year 
-rincess Estate.... 1 _ ee : 1a Consolidates lea... j . eau 4 . FRR ‘ 
Randfontein .. 3 Seea nk Coke ln Lin la | were made, amounted to £153,531, as against £188,633 in 1993. 
Rietfontein (New).. 2¢s.. 24..4 GS A Gold fivust -. Si i a [he average rate of exchange ter the half-year was 12‘1o2d, as 
Robinson DeVilliers 9: .. 9; ..+ g ‘TransvaalCoal Trst 2 S¥e.0 against 11°976d in the corresponding period of 1903. The excess 
Do Randiontein,, 1 lig..— ys Transvaal Consolid <¥ .. f penditure in England er receipts reduces the net revenue to 
Roodepoort United - 38... .. | Trans. Est. & Devt 15 .. 1 cans The halanc vment of tl interest on th 
Salisbury cee ls , eee Transvaal G’ldtield 24... 2 ae ee io $2,400 Ane bdalan¢ >, aiter pavment ol the interest on tne 
SGDE oc secsscccas - thee debenture stocks, due on July 1, rqgo04, and including £122,732 
age Prop. ) gs Bee t RHODESIAN, brought forward, is {218,267 The directors propose a dividend 
Transvaa MG «sex Sate a 2e anc A ] A p 7 7 eae pl ae ? _ 
Treas os oe r - ne owns Mn 7 it the rate cf 1o per cent. per annum, together with a bonus of 1 
IVY weenvecves ’ ° t eo t 2 EE See ee ade eae e Bee . ss ° . e . ome ~ . 
VOR BG: cccccuccss Ss | s “| British S.A. Chartd. 14. 14°.. per cent. (both free of tax). This will absorb £205,000, leaving a 
Village Main Reef 6, 68 Do 5% Mort. Deb. $7 O74. balance of £13,206 to be carried forward. It has not been neces- 
oe ue jaduecee 15 5 i xe Ohicag o-Gaika .... t% iry this halt-vear to put aside any sum out of revenue for income- 
, POE cccccccese i ee ae Geelong ...... oa “ . ae ‘ : ' cs ‘ 
West Rand ........ 2. ith fs Globe & Phoenix .. 1¢#.. Mh... tax as the balance standing account is sufficient to meet the 
Wolhuter Gold .... 3 — fs Lomagunda Devt... 3 . 32..+ dg | tax on this occasion 
Worcester .c..coce ly ls i MashonalandAgney 1;;.. 14 ..— ra | BANKING COMPANIES. 
MatabeleGld, Reefs 4.. #.. .. , aa ; 
Deep Levets, Do Mines..... , eas Sams OF TARAPACA AND ARGENTINA. .—The report states that 
ee ee teeeee 2ynee 23 4 Rhodesia Goldfields j%..  yh.. -. | the net profit for the year to June 30th, after making allowance for 
Crown Deep....... 12 12 ‘ Do Limited...... .« r 4 } i Pad > Ta } : 
. . Ng : : rebate, &c., amounts to 1,773, Which, wi 5590 bt rt . 
Dricfontein Deep .. 1 +. Do Expl. & Devt. 6 .. 6;5..+ ga | TS ue CS. a ! to 4 773, W th f 10.55 brought for 
Durban Rox depoort 24 z*8..+ ¢y Rice Hamilton 2ha.. 23. i Ward, makes an aggrezate { £105, Tt, of which 422,500 was 
Ferreira Deep -» 5}... 54..+ § | Selukwe Gold...... ly l ; ab interim dividend paid on April 28th [here is 
Geldenhuis Deep .. 11x Le .. Tanganyika Cons.. Stt.. 3 8 : balance of ¢ 831, out of which the directors 
Glen Deep ....... - 4y.. 42 ..¢ gy V. V. Gwanda co «618s OB 7 ace : als : ce kta 4 
Jumpers Deep .... ¢ Suen West Nichols« ‘ : Sar’ I linal dividend of 35 per snare, tax free, making a 
NON ocx teccvewss o we co? Willoughby Cons... is en 2 ( for the vear of per cent. ; £50,009 Is to be 
| Knight's Central... 23... 2))..+ ys Zambesiabxploring 1, .. igs ts | added to the reserve fund, making the total amount thereof 
nn | f2 00: and £3,000 to the staff pension and guarantee fund, the 
| balance of 410,331 being carried forward 


BOLITHO, WILLIAMS, FOSTER, COODE, SRYLLS, AND CO. (CON- 
ete TED BANK OF CORN\ wane) The « juarterly balance-sheet, 


| Potices and Ueports. 
SO eo -d September 3oth snows Paid-up « D tal, £300,000; reserve 
| 
| 
| 


RAILWAY aon fom f 302,509; amount due to cust rs, £5.252,413; total, 











ARGENTINE GREAT WESTERN.—The report for the year ended | ¢5,854.913. Assets—Cash in hand an ¥ at : col £659,940; invest- 
june 30th states that the receipts were ¥ sa as against {522,895 ments in Government and other stock 1 securities, {2,464,294 
the expenses # 356,102, against £ 515,020, and the profits on Work- advances, loans, &=., £2,659 55 bank premises, £71,021 , total, 
Ing £222,670, against £207,785. Alter adding the balance from | /5 854,912. 
jJast year, interest On investments, and gain on exchange, and COX AND CO0.—The balance-sheet, dated October 8th, shows :— 
deducting interest on debenture debt and the interim dividend on | Current and deposit accounts, / 3,238,874; circular notes, {Soo; 
the preferred and ordinary stock, there remained available / £ 744358. Cc | reserve, /400,c total, £3,639,674 Investments 
The directors propose to pay a balance dividend of 34 per cent. ( ling nsols, £619,509), £1,073,975; Cash at bankers andon 
the preferred and ordinary stocks, absorbing £52,500, and cashiee . | hand, £492,085; cash at call and at short notice, £300,000 ; 
with the interim dividend, 6 per cent. on both stocks for the year; | advances to customers, £1. 28,923 freehold bank premises, 
to write off £3,455, bemg expenses of new issue of capital in | (144,690; total, £3,639,67 


February this year, and to carry forward £18,399 to the new | ENGLISH, SCOrTISH, AND AUSTRALIAN.—The report states 


account that atter deductii 1g expenses oi management, the —_ s for the 


BRITISH COLUMBIA BLECTRIC The gross receipts for the year | year ended lune 3oth, including the balance brought forward, 
to June 3cth show an increase over the preceding year ot $135,445, | amount to / 163,033, and after pro 1ding for interest upon the 
and the net earnings, atter charging renewals, show an increase of | debentures, the pref rred and deterred stocks and the terminable 
$60,649. The iollowing charges have been made against the  sepaeine,, and placing {15,000 to the credit of reserve fund, there 
revenue account of the year, viz.:—Provision for renewals main- | remains a credit balance of £54,097 It is proposed to pay a fu r 


a  - 
aa a ee 
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ther 14 per cent. interest to the holders of deterred inscribed 
deposit stock and a 4 per cent. dividend to the shareholders, tax 
free, placing £7,192 to the purchase and cancellation of deferred 





KCONOMIST. 


{ 


inscribed deposit stock and {1,000 to officers’ guarantee and 
yrovident fund, leaving £12,035 to be carried forward 
YOKOHAMA SPECIE.—-The report states that the gross profits of 
the bank for the half-year ending June 30, 1904, including 
427,608 yen brought forward from last accounts, amount 
( 418 yen, of which 4,582,418 yen have been deducted for 
current expenses, interests, &c., leaving a balance of 1,907,000 yen 
he directors now propose that 200,000 yen be added to the 
reserve fund, raising it to 9,520,000 yen, and that 100,000 yen be 
placed to the silver funds. From the remainder the directors | 


nh 


recommend a dividend at the rate of 12 per cent. per annum, which 
will absorb 720,000 yen on old shares, and yen on new 
shares, making a total of 1,080,000 yen Che balance, 527,000 yen, 
will be carried forward. 
MISCELLANEOUS COMPANIES 

A. AND F. PEARS.—The report made up to Ju 30th states 
that the net profit for the year (after carrying £4,923 to deprecia- 
tion fund) was £56,911, making, with {946 brought forward,a 
total of £57,857. After deducting debenture interest and the 
interim dividends on the preference and ordinary shares amounting 
together to £26,400, and carrying toreserve fund thesum of £5,000, 
there remains a balance of £26,457. The directors recommend a 
dividend for the half-year ended June 30th at the rate of 12 per 
cent. per annum on the ordinary shares, making ro per cent. for | 
the year, and a payment of a dividend for the year ended June 30th 
at the rate of 24 per cent. per annum on the deferred ordinary 
shares, leaving a balance to be carried forward £1,107 

CARLTON HOTEL.— Year ended August 3tst: Net profit (includ- 
ing interest an] transfer fees), £69,446. Final dividend on ordinary 
shares, 10 per cent. per annum (making a ‘otal distribution for the 
vear of 10 per cent.), transferring to reserve for amortisation of 
leases of Carlton Hotel £2,353, and to general reserve fund £15,000, 
leaving {12,012 to be carried forward 

HODGSON’S KINGSTON BREWERY. — Year ending September 30th 
Available profit, after adding £1,050 to reserve, £15,942; final 
dividend, 12 per cent. per annum, making ro per cen ear 
carry eeoued, 3,942 

HOTEL CECIL.—The report for the year ended August 31st states 
that, owing to the exceptional commercial depression and to the 
severe competition now existing in the hotel business, the receipts 
of the previous period had not been maintained, the gross business 
being £182,612, as compared with £226,372 in the previous year, 
showing a decrease of £43,760. The action against the Savoy 
Hotel, Limited, referred to in last year's report, has been amicably 
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settled, that company agreeing to modify their original plans, and 
paying the Hotel Cecil, as a consideration, the sum of £5,000 and 


all expenses. This sum, together with a further item of £300 
subsequently received, has been carried to the credit of the reserve 

ccount. The trading profit for the year (after charging the 
expenditure on general repairs and renewals of / 10,120) is £32,486, 


as compared with £58,152 in the previous year. After providing 
for debenture interest, &c.,this leaves a net profit of £6,223, as 
compared with £32,319 last year. This sum of 6,223, together 
with the balance of undivided profit brought forward, amounts to 


£21,996, out of which an interim preference dividend has already 


been paid of £13,750, leaving a balance of /8,24 which tk 
directors recommend shouki be carried forward. Until the pre- 


sent depression has passed away, the practice ot paying (on Apr ] 
30th in each year) an interim preference dividend 1 be discon 
tinued, and the question of the preference dividend will be dealt 
with at the close of each financial year. 
MANCHESTDR ‘SHIP CANAL.—Subjoined 
mate traffic return 
Sept, 
1904. 
£ 


32,014 .. 


the monthly appr 
Nine Months. 
1903 
£ 
ZBL2tt 0% 


Increase 
1904 
£ 
14,704 


Total for 
1904 
£ 
295,978 


Sept., 

1903 
£ 

30,270 


SANTIAGO NITRATE.—The report for the year ended June 30th 
last, shows gross profits £73,902, and, after deduction ot working 
expenses, depreciation, &c., there remains an available balance ot 
£19,656. The directors recommend a iinal dividend of 7s per 
share,'making a total distribution for the year 2 per cent., 

a i +h. } 
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5,500 to reserve, and carrying forw 

MINING COMPANIES. 
CRUSHING RETURNS 

(For last calendar month except where otherwi 


placing + ard the | 


od stated ) 











Ton . 
Crushed Gold R vered. 
a — a (P) 
MINE, > Protit, 
co iV) 
Mill es | Mil Value. 
oF 
O oO Ozs. x 
Aruba Gold Concession 50 
7 See 8537 
Re eer i V 31240.7 
Kornata Reet saan es \ 075 
Merton's Reward sail ws 6X ) 33 (\ $532 
Maryborough Leviathan (fortnight ; l 
No. 2 South Great Eastern......... 4,93 5,664 
OD: 0.55 shcduenass sen 317 } £3 1274 
Ouro Pret« 6.004 1,583 (\ t 4 
Peak Hill (t da +H 17 7 49(V) 2,741 
3 error 310 141 (\ i70 
I ohn iat dn ae 3,100 51 . 
Salisbury i. ape. { (V) 7,300 
I cisasinidietvseicts veo e| 5,956 37s) { (Oe 
Waihi.. [ht DESO dEAEE ELON 21,293! V) 54,372 
PP cine bacnseecksaskwanees P) 8,842 





; has been made 
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SOUTH VILLIAGE DEEP AND BANTJES DEEP.—The General 
Mining and Finance Corporation, Limited, announces that a 
provisional arrangement, subject to ratification by the shareholders, 
with the boards of the above two companies, under 
which the corporation will acquire the right to conduct exploratory 
work on the companies’ properties, and, should the results justify, 
to take over the technical management and control. y 








DIVIDEND ANNOUNCEMENTS. 














@he Commercial Times. 


THB CORN TRADE. 
Mark Lane, Friday Evening. 








have tal full advantage of favourable weather con 


dit +, and farm work in general is now in an exceptionally 
ul t state, while an excellent seed-bed and prospects of 
munerative prices will doubtless lead to a larger acreage than 
ual being sown with winter wheat The quiet state of affairs 
a y the irket recently became more | unced during 

the week, buyers being indisposed to exceed immediate wants In 
f heavy shipments from Russia and India, while reports of 
eneficia iins in Australia, combined with reased estimates 
f spring wheat crops in America, also exercised an adverse 
jie Knglish wheat has been held for full prices, and only 
all qu ti¢ ntinue to find their way to this market, while 
al ts have been also sparingly supplied, farmers in many 

1 g to keep back their holdings at present A fair 
iquirv again pred inated on seed account, and comparatively 
high 1 - were obtained Business in imported wheat proceeded 
lowl 1d where sa transpired values were distinctly in 
WO the buye Australian, 328 6d t 338: good to fine 
South } in, 338 6d to 34s 6d; No. 2 Club Calcutta, 31s 3d 
I and New Zealand short berry, 325 to 33s, with long 

I quarter more, landed terms Flour, sympathy with 
! | ved a quiet market, and though sellers refrained from 

i s. values moved downward 1 tow households, 
é 1in; Iron Duke, 2§s to 25s 3d, ex store; country 

itents, 20s to 28s; and Australian, 2< d to 26s per sa k. 
RB irzoes of wheat was disap] ziv quiet through- 
t the week, d values all round tended against sellers A 
ju t cer ind was ex erienced for pal Ss. d holders had to 
ibmit lower prices 1n order to trade. No. 2 Club Calcutta, 

] ynged hand it 318; October-N ber, 31s 4!'4d to 
3 \ ber-De b 31s 446d to 318; December-January, 
i t 313 343; and red Karachi, Noven ber-Decembet 
Quantit { wheat and flour passage for Europe i 


a 1.500,000 ars against 2,62, > ars last year 

glish ilting barle: mtinues in. fa ind at steady 
price ecting finer samples, but s parcels are still 
iificult to place, and rates have further g wav to a slight 
extent. (Grinding sorts were again reservedly held, and experi- 


v 
Dividend % per ES . | Corres- 
Annum. 354 ponding 
Company. Period. To. Sa || Sere 
A Last 
Interim Final. “2 Year. 
Anglo-American De- 
benture Corporation|Half year Sept. 30 7 oe 7 
Alaska Treadwell Gold 
POM occ ck awnee ‘ 4s p.s ls6d p.s 
Callender'’s Cable Con 
struction ceee 10 10 
Cuban Central Railways 
Pref. ait Year June 30 54 5 54 
Crosses and Winkwortt Year sept. 30 16 16 20° 
Elands lLaagte Col 
lieries 2 5 . . 
“remantie Simeltei 2s p . . ee 
Fire Reinsurance Com 
pany of London Half year June 30 6 ; 
Golden Horseshoe Ests 6s p.s. 6s p.s 
Johannesburg Water 
work Fistate and 
Ex ration. ; 2° oe *s 124 
John Lovibond & Sons'Half year Sept. 30 10 ae i 
Joseph Lucas.. dear Aug. 31 e. ee 5 
King Insurance Half year June J0 o 
London Small Property 
Trust ‘ iar Year June 24 oe — 3 2 
London and Laneashire | 
Fire Insurance : 5s p.s. . 5s p.s 
Montevideo Gas ; Half year June 30 5 ee 3 
Mount Boppy G.M. 4 Months Aug. 31 | 2s] : oe 
Nuwara Eliva Tea Es- 
tates i J 6 * 6 
No 2 South Great 
re s3dp.s ls6dp.s. 
N. of England Trustee 
Deb. and Ass. Corp. Half year Sept. 30 5 . 5 
New Dimbula .. oo} Wea June 30 30 20 2t 
Nitrate Railways 24 5 | 
Nundvdroog Co ls6dp.s. 1s6d p.s. | 
Oriental Telephone and 
Klectric ..... =e ee 6 6 
Pacific Steam Navigation ° 3 4 
Sunnygaura (Ce mn 
Tea states Half sear June 8 8 
Scottisl Lands ind 
Buildings ; Year July 30 a vs 5 
Searboro’ Cliff Bridge. Year Sept. 30 . 256d p.s 
South Indian Railwa Half year 7h 7 
Sir Elkanah Armitage 
and Sons . Half year Sept. 30 4 . 6 
Western Telegraph ..... Year June 30 ° 7 7 
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enced a me derat » inquiry Od 1, 1608 6d to 168 od: and | QvANTITIES SOLD, AVERAGE Prices, | 
Persian, 15s gd, landec 4 teri (on i moderate trade passed in — — a 
cargoes, sellers, however, asking steady values. A cargo Wheat. Barley. Oats. Wheat. | Barley. Oats. | 
Eupatoria, September 28th, sold at 16s 9d; Marianopol, October | ~ 7 
: “sine al . ; 1904. qrs_ bsh ars bsh = 4rs bsh_ s d s da s ad 
+ 14 . ni e lupe at rib? Nic rc] - “> - = - n 
t2th, 160s 4 4d; and the Ve pos, at (ribraltar, Ghe nighe Ris at Oct. 15... 45462 4 185,931 4 34.509 2 30 5 25 4 15 8 | 
16s 6d. Odessa-Nicolaieff parce! : November-December_ ship- 8... 54,607 1 153,280 5 43575 7 30 2 25 6 15 9 
ment, realised 16s 6d to tt 7'2d: and December-January, . a 56554 2 a 2 44.796 1 29 10 25 5 7 8 
16s 1014d. Maize on spot elicited a moderate amount of atten- eee -| S308 o wvawe > 12,524 S 29 iC 25 10 > 9 
: ; : 17..| 51,889 1 45.918 7) 37,55% 4 29 7 74 9 15 ll 
tion, and Odessa quoted 25s 64 to 26s, with River Plate 20s 6d 10..! 46.116 1 22400 1! 351336 0 30 0 2410 |} 16 1 
per qr. Cargoes of this grain were in generally better demand, | | 
and with no pressure to sell quotations ruled dearer. La Plata, 1903 ...... 48,270 7 87,204 4 | 30.034 4 25 8 23 9 15 5 I 
due, sold at 19s 6d to 19s gd; atloat, t9s 3d to 19s ad; October | 1902 palawals 66,117 4 1 3,598 1 29,872 3 2 1 26 1 17 0 
) | A901 ...0-.| 58,772 7 205,591 4 15,506 2 2510 |} 2% 8 | 17 8 
isth, 208 5 and November-De smber, 20s to 20s 3d. Oats very | 1900 ......| 58,790 i 159,007 3 14,681 2 28 4} #26 5 16 ll 
quiet for foreign descriptions, and barley steady in value. 38 lbs | | | | 
Russian, 14S to 14s od, ex quay. ast sampl e. To arrive, white —— 
Libau, sold 13s 6d for October-January shipment. Wheat 
‘There was no improvement to record in the cargo market to-day, THE IRON AND COAL TRADES. 
the demand being dull, and price showed an easier tendency. ——— 
For Anemone, Australian, ari i, bids of 32s od are solicited 1 F 
: = : : > CO ion o re ir and stee ades generally may be 
Cargoes, afloat, offered at 323 od to 348 6d, as to size and posi- The conditi f the iron and steel trad generally may b 


said to be fairly satisfactory, the improvement of the last week 
| or two being maintained. ‘The pig-iron warrant market at Glas- 
gow has been fairly active, although business was wholly con- 
tined to Cleveland, which is quoted: Buyers, 43s 11d cash, 44s 1d 
one month; sellers, 43s 11'4d cash, 44s 2d one month. Stocks 
in Connal’s stores (Friday) : —Glasgow, 9,524 tons; Middlesbro’, 
106,802 tons ; hematite, zoo tons. 

Our Middlesbro’ correspondent’s report, dated October 2oth, 
is as follows:—Pig-iron: The market has been steady, and |} 
producers now look forward with more confidence to an im- |, 
provement in demand and prices. The warrant stock has in- 
creased by over 7,000 tons already this month, but it is expected 
that much of the increase will be reduced by delayed shipments 
shortly. Consumers show much more disposition to place 
their orders. No. 3 G.M.B. Cleveland pig-iron is now 43s 6d. 


tion; October-November, 34s gd: and new crop, January-Feb- 
ruary, 348 3d. 33s required for General Roberts, New South 
Wales, arrived. Walla-Walla, October-November, sellers, | 
35s 6d; and November-December, same price. 33s 9d asked for 
arrived Californian ; and 30s 6d for prompt. Rosario-Santa F: 

62 lbs, afloat, sellers, 32s gd; 15th November-December, 33s; 

and 63 Ibs, October-November, 333 6d. 32s 6d required for 
Bahia-Blanca-Barletta, 62 Ibs, loading. Azoff, loading, held for 
3is Od to 34s gd; and Azoff-Black Sea shipment up to February, 
3Is to 36s, as to sample. 14,000 qrs Black Sea, on sample, 
November, old style, sold 33s gd. 325 9d bid for South Russian, 
December-January, but 33s asked. Parcels: 34s paid for No. 3 
Northern Manitoba, October-November 16th. No. 2 Club 
Calcutta, October-November and November-December, sold 


jos tolgd. 31s paid for white Delhi, November-December, s > 
Antwerp, and 31s 3d, December-January. Maize held for rather Pri es for hematite pig-iron are without any change, and East 
more money, but buyers did not respond. Magda 3,160 tons La | ©°@*t nixed numbers are still on offer at sos. Manufactured 
Plata, September 2gth bill of lading, sold 19s 9d. Cargoes on Iron and Steel: Prices are firm at recent figures. An pace 
passage held for 19s 9d to 20: 3d, as to size and position. | ment has been arrived at between steel-makers in S« ptland an¢ 
the North of England to avoid competition and underselling in 


198 10'sd paid for Easingwold 4.200 tons, October oth bill of 
lading. Pacific 3,500 tons expected to finish loading 22nd inst. 


each other's district. This arrangement applies to steel ship 
held for 20s 3d. 20s 6d required for November-December, roth 


and boiler plates. Steel ship plates, £5 12s 6d; steel ship 


| 
s 6d; iron ship angles, 
' 
| 
| 


y 1 anoles “fe e¢+ yron chi ates - 
November-December, and ils 1sth November-December. | *. gles, £5 5s; iron ship plates, £6 / : 
: S ace gil ‘r cent. <« stes oT on ne 2 
Barley firm, but quiet. Five opt :, due out 24th inst., offered | 4° ? 6d, less 2's per cent. ; steel rails, £4 per ton, net cash. 
Tron Ore: Prices are rather firmer ae they have been recently. 


at 178; November-December, 175. 1 
asked for December and December 
17s 4'3d. 16s od wanted for Dorot 


17s bid and 17s 3d 
-January, old style, sellers, 
hv Black Sea, October 11th 


This is enti rely due to the slight rise in freights. Best Rubio 
| ore (50 per cent. iron), 14s 7'4d; Kiiruna and Gellivare Swedish 
iron), **A”™’ grade hematite, 17s 6d; “C” 


bill of lading. Vera Marianopie. October 7th bill of lading, | OTS (°° pet coms , 
sellers, 16s od 17s 6d required for Danubian-Kustendje, grade Cle ‘veland, 1448s 6d; “E grade basic, 14s 6d, c.1.f., 
November-December, old style Parcels Odessa-Ni olaieff, rth-East Coast ports | 
nearly due, sold 16s 114d; afloat, 16s 3d to 16s 4'4d: shipping The Zron and Coal Trades Review writes as follows respecting |, 
or shipped, 16s 6d; October-November, 16s 10o'sd; November- | Manufa tured iron and steel There is no marked change in |]; 


the finished iron and steel trades since our last; but the rather 
better tone which has recently made its appearance in some 
quarters remains. This continues to be specially noticeable 
among makers whg supply the shipbuilding industry, which 
is undoubtedly in a better position than it has been for some 
time past, although even now it cannot be said that its prospects 
are very bright. But, as a result of the tempting prices at which 
most of the vards are ready to accept orders for new tonnage, 


} 
| 
December, 16s gd; and December-January, 17s. Oats quiet | 
| 
} 
tr are becoming more plentiful, and as a result plate- | 
| 


AMERICAN WHEAT QUOTATIONS 
The London Produce Clearing House, Limited, supply the 
following :— 
Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
lbs., ex warehouse in London 
Oct. 15. Oct. 17 Cct. 18. Oct.19. Oct. 20. Oct. 21. 
3 d ; d 3 a s d s a a 
October delivery...... 7S Ove © Cea. eee 2 ace T Sees 7 8} 
December delivery 7 €@. 7 7 7. Gus FR . te 8 
American maize, ex ship terms (per 1,000 qrs ot 480 1bs each) :— 
Oct . Oct. 17 Oct. 18. Oct. 19. Oct. 20. Oct. 21 


teenie 
nee 


and angle makers are feeling the benefit of the « lemand created 


by the increased quantities cf material required in the course ct 
construction. Competition is very keen, however and yp tices 


ge ¢ s ad ; a s ad s a s d show no improvement. (On the contrary, steel ship angl2s on 

December delivery .. 21 e+ 21 +» 21 0 — 1} .. 21 3... 2t 1h] the Tees have been further reduced to £4 17s 6d, less 2's per- 
gtI,200 centals American + ‘gistere “ing eS . 

Contracts for 91,200 centals an wheat registered during | cent., but ship plates remain at £5 12s 6d, also less 2'% per cent., 


the week which is a figure which has ruled since the beginning of March 
The following table estimates the home consumption of wheat last. Steel bars in the Cleveland district are at £6, but iron bars 


during the harvest ycar 1904-5, contrasted with 1903-4, 1902-3, and 4Te still 2s 6d per ton more, the demand for the iaiter being: |} 


1a0t-2 '— better than for the former. A fair trade is doing in steel hoops 
The current quotation in Barrow is £6 1os per ton. 

1904-1905 | 1903-19C4 | 1902-1903 1901-1902 The coal trade is fairly active in most parts of the country 
“ Several very good contracts have lately been booked in New-. || 
ewts, ewts. ewts. ewts. castle, especially for locomotive coal for next year’s require-. || 
Imports—Wheat (6 weeks to Oct. 5) 11,066,890 15,413,906 12,516,700) 10.216 500 | ments. We understand that the contract for supplying one of 
Flour a * 310,0.¢ 2,838,800 2,727,100! 3029,200 the Leghorn gasworks with some 6,000 tons of Durham gas coals || 
over next year has been secured by a local firm of merchants |} 


5,800 13,245,700 
.200' 1,368,5C0 
64,100 404,300 


976,800 16.°52,700 15.2 
400 =1,55%,000 2,2 

7 

4 


,602 at a price which is said to be about 14s, and under 14s 1d a ton 
202,600 ¢77,100 


c.i.f. The coals stipulated are New Pelton or Holmside. The: |! 
local coal market remains quietly steady. The collieries pro- 


Add week ending Oct.15 — Whea: 
PIOEP ccs ncsesecveccvecccsesaceces 


Total imports 7 weeks..... Bt B¢ 18,485,800 17,954,100 15,018.00 


Less exports—Wheat............ as 1,700 26.030 11.090 45,0€0 
Piste ncaccces pauenneduneccess wees 10,3.X 10,000 2,930 50,500 


Net imports 15,742,89C 18,447,800 17,940.22¢ 14,943,0c0 


Add to this the estimated sales of ...,,. . _ ‘ini J 
home-grown Wheat ......e0..- 000: ‘ 992,500 3,979,50¢ wed, 


rane) sree a THE POPULAR 


~ ~ 
e U mr 
o ~ 
x S 
a t 
o 
€ 
ve) 
pes 
Ow 
th & 
fos) 
2 
LS SS 


Average price of English wheat pe) ~ . by 
QUASET. .. ceccccccccccccccvcccvess , . 


SS POL CWh. wcoccceccerceccescceces 


‘ 2 - 


bushels. bushels. bushels bushels. 
‘y isib le supply” in U.S. centres, bush 23,4190 22,295,000 27,654.00 39,394,000 
do in ewts 12 545,9CC 11,943,709 14,814,600: 21 105.900 


CCU ae 


WHISKY. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Impe rial Measure) in the six } 
weeks ended Oct 15, 1904. and for the corresponding week in ' 
each of the years trom 1903 to 1900: 
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are Imports, Exports, Consumption, &e. 


also fairly booked for prompt shipment, though the demand for October 114. 


| 
| 
| 
| 





these is not pre g steam s alls are Stlil ¢ 1 demand, - Inc. or 
} 


and hold their price. Gas, bunker, and coking coals are all 1904. 1905. Dee, 


. . . . Bale Bak Bales. 

| < ; rather q t, unchang Valu ( ce 1 LOW ana linports from Jan. 1........ 2,088,92 o° 2,078,257 onc 89,337 

. } ced. Ouotati for prompt loading are Best North- : ™ Sept. 1.... . $28,227 . 144.445 .... + 183,782 

| berland steams, os to oS rod, se nds 8s 3d unscreened Export ’ Jan. 1 Laenie ° 257,874 ‘ 391,833 .... — 133,961 

. : _ : ee ae Be ate ” oo «= Bept, Lisssecee 17,4 views 31,004 .. 13,549 

steams, 7S 3d to 7s 6d; alls, 4s 3d to 4s gd, rding tO | Consumption ,, Jan. 1.... 2,203,005 .... 2,277,019 .... 74,014 

quality; best gas, 8s 114d to 8s 3d, seconds Ss, and special ; , Be cwamnes 80,621 254,208 .... + 126,413 

Sees ie i49 90 : 118,510 .... + 31,089 

Doc! A T.ancashire 1 rt states that the inquirv for housefire The imports for the week ending Oct. 14th amounted to 95,308 

coal tinues good, and pits throughout this district are getti bales, and the quantity of American -otton reported at sea for Great 
nto fuller emplovment. -Round coals of the best qualities are i Britain (including cable advices to date) 1s 430,000 bales, against 

! 

| | 


eood request, and no difficulty experienced lis] f the | 236,000 bales at the correspording period last year. 


qualities, : coking, Ss 3d; Durham bunkers, 8s, f.o.b., Tyne | Stock Oct. 14. 





MANCHESTER, ©ctoDder 


arge, very best steam coal, 13s 2d to 138 gd: best se nds, N feature f stril terest | irred in our market 





12s 6d to 138; large, seconds, 118 gd to 12s 3d: drvs, 11s gd t luring the week under revi a4 tone has prevailed, and 

} } j } one As 
1 all ro ae i 
been a large 


| 11s 6d to 11s od | , and makers.are td ases to s¢ farther. 





Son hippers will giv ery long t for delivery of new 
tract Phe outl in Indi other outlets seems 
healthy It is a very ] x time f he looms were so fully 


THE COTTON TRADE, 
7 ae aie z : SS ¢ nrece Tome raqe Americar 
| LIVERPOOL, October 21. saint mex on a. as ae cing cleared, and na 





’ a ¢ held. Tt roduct being cleared, 
D x tl t t] iT ha | vith tocl in be heard Weft eems in a Stro! 
era demand on th ST t Estimated sale 42, » | iles, i posit than twist IT} ar tory. The « alee 
| which 35,740 bal are American, 23,700 bale Egvptian, 1,82 in spinning at the 101 t fairl Shipping yarns are 
| bales Brazil é “40 bal ] t Indi ( ! I, 1 re that ist av, ther noderate trade dc 
| ’ 
| | a f eX] t and s ul ind 40,1 bales for the the finer number ] ’ dle of a. spe ia 
rad | 189,024 bales ] 171,998 b Americal character for the M ‘ Bol yarns do not 
| 14,048 bales Egyptian, 2,888 1 Br l American | 
jj be g ( 1, but pr tinue rath regul 1 | spinners, whilst the demand h = ufficient to aaer 
jj @uotations are reduced 8 to 16 points, middling quoted 5.36. S« the posit f affair Raw Ams tton has shown a 


hanges this week. The out ecard to the new 
Tag y, a 1, if the \ ither | : ible for some 





lt 
A spinner in point of marg) Phe 3 terial is again agains 
i 


there is a probabilit f a "ger yield than that of 
ng to the restricted supply, and quot last vear gvptian tt rop ‘ e hardly so satisfa 


: (1.) Comparative Statement of the Cotton Trade. 











| 
} 
| gha 5 to 15 J ts f f el oh I th 3 
lerate bus has been ¢ and qu luced 14 a Retinal 
{ I Foevptian a fair I Same Previous Weeks in 1904 
LVpPtidil a 1 ) qa qu de P; ‘ 
r r er Ty c ] nT r Ty s s : 
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Lancashire. 


eram from their Metb firm, Messrs John Sanderson and 
Co., which they translate as follows Melbourne October 1gth. 
Sales have opened w large attendance of buyers, and good 
competition, Compare th the 
1S par t S fr cent. 


opening rates of last season. 
lower, inferior to medium 
lor fine greasy crossbred wool 


Greasy merino 
sorts showing the most d 
the market shows no material change, while greasy cross-breds, 
coarse to medium, ha ivanced 15 per cent. The Northern 


clip is generally in lition, but burry. 





THE LEATHER TRADE. 


There has only been a quiet demand for leather during the past 
week, and tanners still find great difficulty in obtaining prices for 
sole leather butts and bends, which will cover the cost of the raw 
material and production. There has been no difficulty in selling 
all descriptions of light and medium bellies for present and forward 
delivery, but the higher pri 
what checked the inquiry. 
leather is very quiet. Au 
business has been done in 
late rates. There has been a better supply of Australian basils, 
but only light prime sorts are in demand. 

New Zealands have sold at a slight advance. 





es now being demanded have some- 

The demand for dressing and dressed 
stralian sides are dull of sale, but some 
Australian bends at a slight decline on 


The small arrivals of 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 

Mincing Lane. 
SUGAR.—The market exhibited a very steady tone during the 
week, and British refined goods were disposed of to a fair extent. 
Generally speaking, however, the inquiry on consumptive account 
again proved slow, but values were fully maintained, as only 
moderate quantities of foreign refined are coming forward. Kaw 
Belgian cuite sold at 
The world’s visible supply at the 
67,000 tons, as compared with 1,484,000 


kinds were firm, despite a quiet trade. 
tos 114d torts, f.o.b. terms. 
moment stands at about 1, 
tons at same time last year. 

Home REFINED.—A fair amount of business was transacted in 
Tate’s No. 1, sold, 21s; No. 2, 
20s 44d. Pieces were disposed of toa moderate extent. Mid to 
good yellows, 148 3d to 15s 9d; whites, 16s to 17s 9d. Lyle’s 
No. 1 granulated and white crystals, 19s togd; No. 2, 18s rod. 
Yellow crystals, 17s 6d to 15s 14d, as to make. 

ForREIGN REFINED.—Cubes remain generally steady but slow 
W.S.R., prompt, 15s g4d; A.S.R., 158 3d; S. and T., 15s 3d; 
Meyer's, 15s 44d, f.o.b. French crystals, on spot, sold 17s 3d, 
The market for continental granulated, though quiet, 
Ready first marks sold, 12s 93d to 


cubes, and prices rulud steady. 


duty paid 
ruled firm on light offerings 
12s 1o4d; October, 12s to4d; November-December, 12s od, 
12s 104d, and 12s 9fd; January-March, 12s rrjd, 13s, and 
12s 113d; March-August, 13s to 13s ofd; May-August, 13s ofd 
to 13s 14d, fo.b., Hamburg 
Market has been somewhat irregular, with moderate 
dealings. November sold, 11s, tos 113d, and 11s; December, 
11s o4d to 11s 13d and 11s; January-March, 11s 24d, 11s 34d, and 
11s 239d; May, 11s 4id, rrs 53d, and 11s 44d; August, 11s 64d, 
».b., Hamburg. 

held on Tuesday last By 
crystallised Trinidad, sold 18s 3d to 
18s 6d; 100 bags St Lucia, 
at 17s od per cwt, duty 
S 74d to 


BEET. 


11s 74d, and ris 64d, | 
CANE-GROWN.—No auction 
private treaty, 2,800 bags 
18s 73d; 800 bags ditto Demerara, 
18s 9d; and 200 bags Antigua, greyish, 
paid. 750 tons native Penang, to arrive, sold 
London landed terms 
Imports and deliveries of sugar into London from January Ist 
to 15th inst., with stock at latter date :— 
1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 
Imported .......6..+. 153,470 .. 132,350 .. 170,170 .. 176,500 
Delivered .......-++-- 161,550 .. 145,810 .. 148,840 .. 164,130 
BROOR coccecceseccsces 26110 .. WTR .. SAR .. Saou 
Stock U.K. 67,110 .. 114,260 .. 131,570 .. 84,290 
Cane, Jaggery, per cwt 90 « TS eo GE <- TE 
Beet, 88 per cent.,f.o.b. 11,0) .. 8/5 «.. T/5{ «2 7/5} 
Java, afloat... 12/6 .- 10 a Oe « SE 
RUM.— Market quiet, but quotations show little or no change 
GLUCOSE remains in quiet support. American, liquid, on spot, 
offers at 10s 3d per cwt 
COFFEE.— Moderate 
week, and experienced moderate support at gene rally weak 
Mysore, 
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1,588 bags Colombian, partly 
55s 6d; medium, 49s 6d; low 
greenish damaged, 54S; 
{t greenish ditto, 48s; 
ld colory, 62s to 67 : 
fine ordinary to fair bold 
> brownish, 





39 packages plantation Cey! 


87s to 89s; 


small, 52s to 62s. 


fair bold dull greenish, 


cleared 

middling, 47s to 47s 6d; dull 
damaged, 43s 6d to 48s6d 
1,368 bags ¢ 


grey 
hard pale, 49s. 
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damaged, 36s to 41s; peas ditto, 50s to 58s. 588 bags Salvador: 
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Messrs Sanderson, Murray, and Co. have received a code tele- 











to 66s 6d. 458 bags Nicaragua, part sold: gold bold, 64s 6d to 65s 
medium, 53s; low middling, 48s to 49s; peas, 528 to 56s 6d. 516 
bags Mexican: fair to good bold, 59s to 65s; medium, 49s 6d to 
538; small, 4os 6d to 428; peas, 62s to 72s. 2,500 bags washed 
Dumont mostly sold: O, 47s 6d; A, 44s to 448 6d; B, 40s 6d to 
1s 6d; C, 38s 6d to 39s 6d; C C, 378; peas, 535 to 538 6d. 1,506 
bags unwashed Dumont, quay terms, few sold. Smails, 37s to 
378 6d; peas, 49s 6d. For future delivery, the market ruled dearer. 
December sold 35s 3d to 36s 6d, 363, and 36s 3d; March, 36s 14d, 
36s, 375 3d, and 37s; May, 36s 74d to 37s gd, 37s 3d, and 37s 6d 
per cwt. 

Imports and deliveri2s of coffee into London from commence- 
ment of year to 15th inst., with stock remaining: 


1902. 


1904, 1903. 1901. 

Tons. Tons. Tons. Tons. 
Imported ........+2 44,930 .. 48,420 .. 38520 .. 40,920 
Delivered, home use 12,070 .. 13,240 .. 13,820 .. 16380 
*” export .. 25,230 .. 25280 .. 12180 .. 24,780 
HOCRivccccccscsscse WSO «« BS .«. BHO «. ae 


SANTOS COFFEE 

The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 

Oct. 20. 


Oct. 15, Oct. 17. Oct. 21. 


Oct.18. Oct. 19. 
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Oct. 34 6 134 73/35 14.35 143514351435 7h36 0 5 9 35 9/360 [36 1s 
Dec 34 9 |34 104/35 3 35 4435 44 55 4356 3 36 4436 3 35 15/366 |36 6 
1905 | 
Mar 35 6 (35 74\6 14:36 3 36 14 36 1436 10837 14837 O 36 104,37 3 (373 
My. 36 0 (26 1436 7¢:39 9 36 7+,36 7337 6 (37 7437 6 37 44137 9 [379 
Jly. 36 6 |36 74,37 14/37 14.37 J4)37 1437 104/38 1s 37 10} 37 104 38 3 [38 14 
Sep 37 0 |37 14\37 74\37 7437 6 |37 7838 6 (38 7438 6 38 3 $89 - 9 


Contracts for 137,750 bags Santos coffee registered during week 

COCOA.—In auction, moderate supplies were brought forward, 
but met aslow demand, and only a limited part found buyers at 
about late rates. 746 bags Ceylon, few sold, common and 
brownish, 61s to 56s, 1,718 bags Trinidad, few lots sold: fine 
marks, 65s to 67s; good red, 60s; good middling, 57s 6d to 58s. 
49 bags Grenada, good to fine, 56s 6d to 57s 6d. 15 bags Jamaica: 
fair, 548; common, 51s 6d. 521 bags Guayaquil, partly sold, 
Caraguez, 71s to 73s. 546 bags Venezuelan, 27 bags Caracas, 110 
bags Puerto Cabello, and 77 bags Surinam bought in. 34 bags 
Surinam, without reserve, sold, 52s to 53s per cwt. 

TEA.—In auction during the week, some 46,000 packages Indian 
were brought forward, and while the finer qualities cleared well at 
recent prices, common kinds ruled weak. Pekoe common to fine, 
sold, 5d to 1s 13d; broken, 54d to 1s ggd; Souchong, 439d to 8d; 
wrange Pekoe, 6d to 1s 6d; broken orange, 73d to 1s 8d per lb. 
Ceylon sales embraced some 19,000 packages, and with fair bid- 
ding, values underwent no particular change. Low to good 
medium Pekoe, sold, 43d to g4d; good broken, rod to 1rf~d; Sou- 
chong, 44d to 7d; orange, 53d to 103d; broken orange, 7d to 1s 3d 
per lb. 2,400 chests Java evidenced a generally slow demand. 
Business in China descriptions continues generally slow. 

RICE.—Market quiet, but recent prices were upheld. The 
steamer Corby, containing 5,000 tons Rangoon and Bassein, 
November shipment, sold 6s tod and 7s respectively for Holland. 
The Haddon Hall, 5,000 tons Rangoon, November shipment, sold 
at 6s 74d (f.a.q.) to Holland, this being equivalent to 6s to}d usual 
terms. 

TAPIOCA continues slow. 1,100 bags flake were offered, and 
mostly bought in. 125 bags medium pearl and 45 bags flour 
retired. 334 bags seed pearl, of which 134 bags were sold prior to 
auctions, the remainder being bought in 

SAGO.—624 bags small were offered, and roo bags sold at 13s 6d 
per cwt 

ARROWROOT.— 498 barrels St Vincent sold 13d 
30 cases ditto, and roo cases Natal bought in 

BLACK PEPPER.—<A moderate trade was carried through in most 
positions, and values remained steady. Fair Singapore, on spot, 
was dealt in at 53d; August-October, steamer, 67d; and January- 
March, 5{6d to 53d. At public sale, of 251 bags Aleppy, 68 bags 
found buyers at 52d. 20 bags Singapore sold 5}d per Ib. 183 
bags Tellicherry retired 


WHITE PEPPER was held for steady prices, but met a quiet 


22 half-barrels, 


demand. Fair Singapore, on spot, sold,gd to 94d and Penang 8d 
to 83d. In auction: ro bags Singapere, sold, 9d, and 126 bags 


Siam, chiefly sold at 8§d per Ib. 

CLOVES met a quiet sale, and Zanzibar, October-December, 
went at 64d to 6j:d and 63d; January-March, 54d to 5?d and 5§d 
per lb 

PIMENTO.--S33 bags were catalogued, and only a few sold at 
24d to 23d per Ib 








“ Beauty is Skin Deep.” 


It may not be that 
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wethers 10 
Kent flee es 10 
South Downewes 
ind wethers 
icester do 
l—per lb 
ce super. 
L good 
ired average 
reasy avr. to fair 
N.S.W., Seend. avr, 
rreasy average . 
s.,(;reasy avr, 
Seoured avr 
average 
ured super 
ce average 
sreasy average 
Natal—Seoured l 
Greasy average.... 0 8 0 
Crossbreds—Grs.— 
Vic. good tosupr, La 
New Zealand tine 0 1 1 
-- medium 01 01145 
_ coarse.. 0 9 010 


{ 
59 
4 
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—— ee 
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London Stock aparkets Price Current. 
ee 
— FUNDS, &e. | CORPORATION BONDS.—Con. FOREIGN STOCKS, &c. —Con. RAILWAYS.—Con. 














“piv. Due. Name. _iCl. Pes |= } Closng| Divs. ¥=) Next = sng ORDINARY SHARES AND STOCKs. 
Quarte rly.. \Goneals 24%, red. 1923 884 ay ) Name. & Prices.) Due. | # | Draw _ Hom . Prices. |— : E 
Do .-| Do for Acet. Nov. 4 88 34 |44)Melbourne Tramways Trust. .)1916 104 6 |Ja. Jly S |P.orD.|Chilian, 1885 44{ 389 $1 \k res Am Wame Closng 


Ja ; 

15 |Napier Harbour Bonds ; 11920 106 8 \Ja. Jly } |P.orD.) Do 1886 . 44! 91 93 | < : , Prices. 

16 |New Plymouth Harb. Bd 11909'103 5 Wa. Jly., 4 |P.orD.| Do 1887 4}| 96 92 |10,924,046\Great Northern Pref. Con./10lz 24 
Ja. Jy Mar.| Do Gold '89 43| 94 96 | 7,282,695, Do Deferred Secaara 42 42 


Do .. 22-4, red. 1905 .. : wel OF 

Do .. 254, red. 1905 87 

Do. .. Exchequer 3°% Bonds red 6 |Otago Harbour Board, 1881. ./1921/112 4 Ja. 
1905 - 3 5 


Jan. July. . Irish Land 23 Gté.... 
| 
' 


ow 
























‘ Do Debentures 1921105 7 \Ja. Jly ee Do 1892 .... 5 | 98100 | 1,148,835} Do As Areevs. no div } 384 95 
Do sel. Be do, 1907 | Do Con. Bonds 11934'105 7 Apl Oct c Do 1895 44! 86 88 ).1, 8,835; Do Bi until 6 is - BJ'155 56 
Port Louis | 100 3 Ja. Jly Do 1896 5 | 98100 |50,948,355 Great Western, Con Ord.'1385 95 
Quarterly. 3°. Local Loans Stk. 1912 Timaru Harbour Board Debs./1914:103 5 |May Nv . 'ChineseSilver 2,564,383 Highland, Ord Pn ..| 48 52 
Do | ..234 National War Lean 973 Wanganui (N.Z.) Harb. Bd...|1905'100 3 Loan, 18947 | 91 93 3,300,000\ Hull, Barnsley, &c., Shares} 38 39 
Feb. Ang.. Annts 1908 (Red Sea Tel) 3 4 |4 Westport (N.Z.) Harbour Bad.\1925'101 3 Ine Dec DoGd Ln.'95 6 (103 5 18,569,682 qameeniive D Sette. Cin. 1106 2 
April Oct.. Canada Gov, Inter + = ery ey am Apl Oct 36an ndwegs; Do Gold 1896 5 | 983 94 60 Lond., Bright &e., Ore S 3 
” col. Rly., 1908 10: 4 Subject to Drawing Marsep Do Gold .... 4 3,1 Do Pt. ¢ Df. ree. no div. 
April Oct Do Bonds, 1910 ==1 é Ja. Jly Colmbn, ex. 96 243 Do Dt. 4 le 1 } 
April Oct Do Bonds, 1913 ) == 103 6 COLONIAL & PROVINCIAL Apl Oct £10, 000ann Costa Rica At 3 ) 27 Do Cor K zhts ts 
Egypt. Govt. Gtd. 3 qzi00 | GOVERNMENT SECURITIES. Aypicct from 1917 Do Bt 21! 19.20 1. Chatham & AY v. Ar 


Mar. Sept 































































April Oct Greek Guar., 1898, 2 87 89 ‘ June Dee Danish. 18943 89 92 Oo} & N.-We . Con 
Jan. July.. Mauritius 3. Stock 96 98 | PrsAm. Dividends Name Closing) May Ny) Sus p'd Egypt. Unifd.4 107 & sud. & 3.-Western, Cons 
May ‘Nov .. Transvaal Govt. 34 Stk. 97 973 | £ Due i Prices Api Oct Jul y, 85 DoGov. Pref. 34) 92102 214620 Do Pref. Con. Ord 
Feb. Aug.. Turkish Gtd. 4%, 1855 103 5 (2,045,760\ Ja. & July Brit. Col., Ins Apl Oct Do Ins. Stk 3h 95 97 | 4,214,620! Do Def. Con. Ord 5 
April Oct.. Bank of England Sto« k 302 § } 1941 2 | 95 97 |\JneDec PurorDwg, DoStateDom44,103 5 1 666 60,580 Lond. Tilbury, &c., Cons. ..149 58 
Quarterly India Stock 34 ., red. 1931 1 52/ 194,500\Ja. & July Brit.Guianaln 4 106 8 |Apl Oet, .. Do Daira ..4 | 99101 ),731,830| Metropolitan Cons ../100 3 
Do 7 Do Stock 3, red. 1948 5} 12,549,100, My. & Nov Can. Dom. Rly Ja. Jly.| .. Dee. |Greek, 1881 .. 5 | 464 74 2,640,914) Do Surplus Land Steck 7577 
Do. Do Stock 24, red. 192¢ ,80% 1905-6-8 4102 4 \Ja. Jly Dec. | Do 1884 "5 | 463 75|_3,010,000! Metropolitan Dist. Ord....| 42 43 
Ine. Dee Do R'pee Papr. 34,. 54-5 64 66 |5,450,900 My. & Nov Do. Inse. Stk 4 |106 2 \Apl Oct Do Rentes.. 4 | 35 7 190,322! Midland, Pref. Consol Ord.! 674 83 
Feb. Aug.. Isle of Man 3 Debs 100 2 2,133,821\Ja. & July Do Red. 1910 4 103 4 |Jne Dee Nov Do'90(P. Lar) 5 | 454 ¢ 2 Do eae a Ord a 66 67 
4.309.315 Ja. & July, Do Inse. 1910 4 105 4 Ja. Sly. PurerDwg, Do Monoply 4 wth British Ord. Pref 53 6: 
CORPORATION STOCKS. 383,000 Jne. & Dee Do Dbs1909-34 34101 2 Qrtrly PurlorDwe Do Fdg I 35 we li 
Tnited Kingdo 4.617.000 Jne.& Dee Dodolnse. Sk 35.161 2 Ja. Jiy. Pur orDwg|Do Rly. Loan 4 ‘ 
atanestlanetninciae 490200 Ja. & July Do Re1910-35 4 (104 5 \Jne De Nee" Minikawain. 4 North tn 
PresAm.| BONDS, LOANS, AND Closng |3,5 Jn. & July Do Ins.1910-35 4 104 Ja Jiy non Hunearian 50 North Statfor 
£ TRUSTS Prices Jn. & July Do Ins., 1938 3 Q7 4% GoldRentes 4 thymine 
16,961,638) Metrop. Con., 192° 35104 , Ap. & Oct.) Do Ins., 1947 ¢ 5 87 | Ja. Sly 1 Apl.| Hungary,1895 3 Ba 
10,850,000} Do 3 Stock % 95196" Ap. & Oct. Cape 1/ dgs 441 ¢ Ja. Jly De Italianlrr.etdé Pry Dt 
7,700,000} Du 25 / 1919-49 24, 81 82 Jne. & Dee Do 1879 44105 4 \Ja. Jly De« Do 1862 Ma Dr tunt 
6,250,000) London County, 192 24; 81 82 00\Jne. & Dee Do 1881 4 100 2 ema. Rail Me st 
17,000,000} Do 344 Jne. & Dee Do 1917-23 4 103 44 Jnve Then Japan 5 | 86 88 940,000 ter & cit 
68,000;|Com. of Sewers (Cit) Jne.& Dee Do Insc 1923 4 103, 44 Jue De Do Sterling 4 | 7% | : 
, Loudon), 1908 34, $9101 Jne.& Dee Do Ins. Stk 83 4 1064 7, Apl Oct) 4 9 Sept. |Mex.Int.Cons INES LEA A 
of Ln. Bads. 1905-12" 3 (©6 103 6 Ap. & Oct. DoCons. Ins. 4 103 4 Silver 5 | 47 49 Na 
sean Sabenbures 3.100 2 yJa. & July, Do Con. Ins, 34, 95 9€ | Qrtrly Pr Dwe Do Ex. Cons 103 4 
1,642,900} Deb. Stock, 1927-57 ( Feb.& Aug Do dle 3) 85 86 Ja. Jly Niergua., 1886 4 | 58 60 | Birkenhead 
1,000, 00¢ Deb. Stock, 1923 Feb. & Aug Ceylon Insebd 4 1 4 May Nv P rDwe Norwegian 3 2 oc [Londen and B ki 
3,650,000! Birmingham Corp. 1946 34.103 5 My. & Nov Do Inscribed 3 } Fb.Ange PurorDwe Do 1888 3) 88 % Deo 4 Pret 
| 2,000,000! Deu do, 1947 93 95 7? Feb. & Aug Jamaica Inse. 4 107 9 Apl Oct Do Bonds 34 99201 Notem. & Grant. Rox 
1,550,600} De 192¢ 25, 77 79 Ja. & July Manitoba 1910 5 105 7 \Ja. Jly Dee 96 Paraguay, '86 35 37 
“'444,150] Blackburn Red. 193 3 90 92 Feb. & Aug Maurits. 1.1937 4106 8 Ja. Jly. Pur orDwg Portuguese .. 1 | 64 644 De 
500,000] Bradford, 1954 3 | 09 92 Mar. & Sep Natal 1919 44 106 MarSep none Russian, 18225 105 15 | 
1,469,407] Brighton Cor. Red. 1946* 34.101 4 My. & Nov. Do Cons. Inse 4 1 9 \MayNv lJ pre} Do 1859 3 | 74 7% N 
2,202,576! Bristol Corp. Deb. Steck 33/102 4 | 4 Ap. & Oct. Do de 4 108 10 | Qrtrly Ja DoCons. R.R 
| 1,195,200! Cardiff Stock, 1938 103 5 7 Ine & a Do Inseribed 34} 99101 Bonds I 4 | 92; ; 
j 375,000|\Cheltenham, 1971 7 89 Oda. & July Nwfdind 34! 91 93 Qrtrly Jan De do Il 4. 97 M 
i 467,193/\Croydon Corp, Lrre« 103 ¢ Ja & Ju Do In. 19 l 4 Qrtrly Jan Doll 4) 9 94 
776,400! Derby, 1920-50 7 § Ja, & July New 8. Wales, Qrtrly Dod Rentes 4 | %G 94 
500,000!G la gow, 192 4 0 & WE 41 2 May Nv 5 “Aug. Do(Nie. Rly.) 4 | 9% 
479,400 Hludderstield, 1934 3 7 89 9,686,300 Ja. & July De Inscribed 4108 9 Jne Ds \ || DeTranseau.3 75 7% 
500,000] Hull Corp Stock 3,103 16500000 Ap. & Get. Do Inscribed 34! 96 97 | Qrtrly April | Do Bonds. .3 > 87 
750,000 Leeds Corp. Stock, 1927 2), 75 77 , 1282620¢ Mar. & Sep Do Inscribed 35) 96 97 Api Oct June | Do Dvinsk & x 
1,066,544) Deo do 103 12§ Ap. & Oct. Do Ins., 1935 85 Vitebsk 4|/9935;2 23) Fu 
,908| Leicester, 1934 101 ‘ Ja. & July N. Zealnd.1914 5 |108 10) Qrtrty Dee. |San Luis 6 101 3 | 4,008 .469 Glass cS -) 
666 Do 1919-44 , | RE ) Quarterly Do Cons 5 |1005 14 Apl Oct Aue. S.PauloProvof & r l tral 
362) Liverpool Corp. Stock 341120 12 My. & Nov Do Inse. Stk. 4 1045 5) Ja. Jly July ‘ServianUnfd, 4 
1,866] Manchester Corp 41123 7 PJa. & July De deo 34, $9100 | Qrtrly. none Spanish4 Bds4 
7) Do Cons. Red. 1928 a IS Ap. & Oct. Do deo 1945 87, 84 Apl Oct Jan. ‘Swedish 1880 3. 
26} Do Red., 1941 % | 93 95 ) My. & Nov Quebee (Prov) Fb. Aug P.orD. Do 1888 3 
5} Middlesbrough 32100 4 1906 5§ 102 4 |Apl Oct P on D.| Do Con. 1894 3 
20) Newcastle, red., 193¢ 34/100 2 2 Ja. & July De 1919 41105 5 Fb.Aug Dwe 1920 | De (1900) 4 
660! Do Irredeemable 33/107 1 Ja. & July, Do 1912 105 7 till10 then 35 
723, Nottingham Corp. Stk 1 93 Ja. & July Do 1928 4 104 6 \Apl Oct *July Turkish, 
1,075,070) Plymouth Red. 1942 z 1 § q Mar. & Sep Do Sg. Bds.1934 4 103 ; Ezyp 
569,000! Portsmouth Corp. 1927 34.99 103 \ & Oct. Do Ins., 1937 3 | 85 8 Ap] Oct 1 J Do Bas. I 5 
486,710| Reading Corp, Stock 31102 5 Ja. & July Queensland, MarSep 4 Aug. | Do Priority 4 
5 9) She flied 1925-36, Red 34.99 102 1913-15 4 100 2 Jan Jly Do Ln (1902) 4 
Do ; 3 | 9G 92  & July Do In. 1915 4 105 4 MarSep Do Unified 4 
: Southampton Cor. 1915-45 23) 79 81 39,00 1. & July Do Ins., 1924 4 1035 £4 MarSep Do Converted, 
00! Stockton, 1 i. & July DoIns.1924-30 3 “¢ Series “ B 
x 44 


i & July Do do i 
1 & July De 1922-47 
\ 





5 34 974 8 MarSep .. Do Series “C 
3 Do Series “ D 





Stockton Corp., 190% $4)1 


























eee 
Pu nat etre 


741.9 905| Swansea Corp. Stock ) Oo } 
750,450| West. Ham, 1929 34 & July Sth. Australia, Qrtrly Oct 
731°472) Lo 1948 5 1904-18 6 10017 | Qrtrly. gyly. PunPr 5 
845,890| Wigan Corp. red., 1921 Ja. & July Do1911-1920.. 5 10010 FbAngz Pw 
160,430] Windsor red., 1918-4 = & July + 7-191¢ - 5 
95,098 erl ton Cot z p. & Oct oo 191¢ a : . ; = os 
Y #8) Wolv 7 91644 mn ! ) Ar « Oct. DoIns.191¢ The drawings are yearly in the case 6|North Britis 
97,000) York, 1916-41 — ws t t 1. [2 North-E 
Ap. & Oct. Do Ins., 1% of stocks to which asterisks are prefixed. <e Qo orth-Ra 
OJa & July Do do 193! In alm | other cases where there are 4 56 North L. . : 
Free of Stamp D OlJa. & July Do do 1916-2¢ f drawings they ave half-yearly 2 eer St . wd 91 94 
y f 1014 3 . 7 . . ,699 iymneyv Perpe 115 1 
CORPORATION BONDS Ja. & Jaly Do after 1916 3 | 35 8 | + No interest hasbeen paid on the Costa | 7 456/085|South-Eusterm Peryet .. 4 11? 20 
° Pees Ja. & July Pasmania 1908 4 10( © Rica debt since Oct., 1901, and by r 42.440} Do | d 145 4 
(Colonial and Foreign.) 4-4-4 a « 5b Do Tus. 5'| 982 93 terms of the last arrangement the bond 349666} Do “1103 6 
0,000 Fit. & oP tly Do Tns.1 7 19 holders ert to their original position, 1.596 258! Tatf V “92 Q} 
= aries 422,593 Mar. & Sep Trinidad Ins. 4 103 5) and are now entitled to interest at the ae . 
aame 550,800 Ja. & July Victoria Rail rate of 5 per cent ; 
_— fo} GUARANTEED SHARES AND Stock 


way Ln 











































6 Auckland Harboar Board ase an ata Dole es . fo & 
5} Do lo somite. & Jul ae” 2 eee 104;Caledonian Cons. G 4 |120 23 
6 City of Auckld. Cons. A 5, 2 : - oo os _ pao ; i00 2 FOREIGN STOCKS, BONDS, &e. 00 Forth Bridge + /116 19 
t 5,428, 506 pp. @ ‘ 0 isc. St 100 > 4 m . + 
) Do Debentures 1883 l 4°000' 00K Ap & Oct., Do Insc. Stk. 4/1 z (Coupons payable abroad.) Furness 69 
4,.City of Buenos Ayres, Bonds ’ "000 Jn & + Do Ln, of 1885 4 10%? at 
4 City of Cape Town ni Sen & hake Tins ion one a1) Ge . Divs <_; Next ae Closng 
6 City of Christchurch (N.Z.) Ja. & Jar Do 1923. se 34) ag g7 |_Due = Draw , Prices 
4 City of Copenhagen ; = a ee ; ee , , tl 
. | Ja. & July Dolns.1911-26 4 103 4 Ja. diy Dwegs. Argentine Nat 
6 ¢ o yuner ebs > aea7 
SS Ja. & July Wtn. Aust.Ins 4 106 Ced. “B"..7 | 46 47 
A Do ( awe Ap. & Oct.) Do do 1931 4 1102 3 Ja. Jly.| .. Aust.SilverRt 5 
‘ Bs . . ton one, My & Nov.! Do do 34, 94 96 May Nv! .. ‘ Do Paper 5 
5 City of Melton eee , y. & Nov Do 1918 3 | 83.85 Apl Vet Do Gold 4 
é Nye Melbourne 000 Ine. & Dee Do 1916-2 3 84 86 Ja. Jly Dutch Cts.ex 
x be pt 000 Ja. & July De cae 3 | 86 88 12 guilders 24! 79 82 99, 
wae My do a, —< ~S Qrtrly French Rntes 3 | 9€ ia N AW Gti, 
ty of Mexico St ‘ 100 < } ‘ 15,100,406! London 3 t t 
_ City of Mexico Stg. Loan ) 2} FOREIGN STOCKS, BONDS, &c. Qrtrly an eth § | ot, Sieg tanta SNe Gul. 
v ontevVitdo |, ase to OW 06 rl Om rer! 1.Ln 3 i 17,980 Lon, ¢ ) ' 4 
; (City of Montreal of 1874 101 (Coupons payable in London.) a yiv. 0 18904 3 "| 350,000'Met. District, Mid 
5 Deo of 1879 101 3 ‘ . oo ling pee E , ent Cl 1 
3) Deo Perm. Deb. Stock 83 § Divs Next Name Closng 2 " mae 3, 10 00; Th “> ry 1 1 | 
4 Do Stg Cons. Deb. Stock 1932104 ¢ Dur Draw “ Prices Apl Oct Es Deo 1891 3 7 &9 44,7 Mid md Guar. Pret 4 7? 
6 City of Ottawa 1904.10: 3 Jn. Dec} a} Nov Argntne. Rail Ortrly U.S.Fnd..1907 106 1 23 North Brit. ¢ Lien 9] 
6 City of Quebee Con., 1875 1905;)101 3 =2 : Loan, 81... 6/103 5 | Ortrty Do $132 36 2,444 Do ¢ No. 1 tll? 2 
4| Do Sterling Debentures 1923100 2 | Qrtrly.! = | Sept. | Do 1884 5 | 97 9 Ja. Jly.| .. . | Virginia Fnd ‘ 22 
3 City of Rio de Janeiro 585 Ja Jdly.. FS De DoN.Ct. Ry Pace . si Coup Bnd 30 
2 City of Rome 2nd to 8th Tssues 99101 i= Ext. Gv. Bd. 5 | 97 9 ! 
ty of Rosario Sone 44 46 Sep! Sept o iol > 14 >» | 
Cay ot Rowse ter. Bonds 90405 (Mansen| | Set. | Hone. Gold RAILWAYS. | 
6 City of Sofia Bonds 2 AprOct) —SZ | Dec Do Stri Bds 44! 90 32 ORDINARY SHARES AND STOCKS H | 
5 City of South Melbourne 1915103 5 > Qrtrly.| =— |P.erD.| DoExtrniLn 34} 72 73 p \ E I 1] 
5 City of Sydney 1904 Ja. Jly.| = 2) June | Do 1886-7 5 1103 4 jFresAm Name AR } 
4 Debentures 1913100 2. Qrtrly.) #7 |P.orD.|/Fundg. Loan inane 
4 Mo do 1894 1919 1 2 Gold Bonds 6 '103 4 2 Barry anne 
4 City of Toronto, Wtrwk. Deb.,1906'100 2 |Ja. Jly Rly.Guar. Res 4 3 4 Do Pref. Ord. 4 j.4 + 
, Do Gen. C Deb 1920108 10 Apr (ect To 1899 4 82 8 Do Def. Ord + | , } 
4 Do Sterling Bonds 1 3 Apr Oct Do Law3.655 4 | 82 83 Caledonian Conus i ai - | 
4 pe ae ul Imp. Bonds g iJa. Jly Su'spd B. Avres Wt i Con. Ord. a ¥ oe | 
3 0 Bonds %6 Sply & Dge 5 Deo Def. Con. Ore. ase Ff 
4 City of Vancouver 61 | Qrtrly Brazil’n Gold 8, Do Def. Ord. No.1 % 2 | 
4 Do do 9 { Loan 1879 44' 83 85 500,000 Cardiff Pref. Ord + 3) 19 
4 City of Wellington Con. Deb.)1 102 4 JneDex 1) De '83 Loan 44 83 85 | 1,957,40@Central London Ora. Stock 1 } 0 3S 
6 Do Improvment Loan 11 Apr Oct Do 1888 4) § 4 | 1,330,000 City and South London $7 X% | 
46 Do Waterworks Debentures 1 1 Apr Oct Do Bds. ‘89 4 | 784 93) 3,240,799) Kast London Cons. + i! , | 
6 \City of Winnipeg Debentures 1914106 8 MarSep DoW.of Minas 2,642,000 Furness, Con. Ord +3ll5 lo | 
4 Greymth (N.Z.) Har. Bd. Gtd 101 3 { Railway 5 | 91 92 | 6,089,640 Glagow & S.W. Pref. Ord mn ; | 
4 ‘Johannesburg Mun. Ins. Stk. 193% 974 84 Fb. Aug Do 1895 > | 93 94 6,089,646 Do Def. Ord = 
6 Lyttelton (N-Z.) Harbour Bd. 1929119 22. July , Do Funding 5 1025 34) 4,834,300. Great Central Pref. Ord 128 31 | 
Melb. & Bra. of Wo rks Debs, '1921! 99101 Fb. Aug) .. | Nov. |Bulgarian, 88 ¢ 3 95 | 4,834,300! Do Deferred > on oe | 
Melbourne “a I ! “ t iJ Ily Nov DoStateM 762,886 Great Eastern Ord , es ef ii! 
De O¢ : ] : 1,063,654 Great North of 8 re i} 
t 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 


ia pry ) Stocks : 
a L CF Bua aoe KS, AMERICAN SHARES AND Bonps AMERICAN STOCKS—Con OREIGN RAILWAYS—Con 
k ' YEAR ; Closi Pr. Amt Name Red Cl Prs on Name 
Pres los aes Name | of —. 
eee riees |Amoun = Prices.” 87,000 Panama Subsy. Bds. 6 1910100 5 ) 7.0 4 
5 é ee £ 3,000,000) Pen. Con. Sk. Fd. Mt. 6 1905/1004 1,000,000 100 Mex. Sthrn. Ord. Stk. 6 65 7 

1,500,000{Great Central Pref., 18894 | 82 85 | _ 676,070 Alabama G.8.A. 6)Prf. 10 | 114124 | 9,900,000 Do Gold Bonds .. 4 1913/1059 |, $00,000 10 Midland Uruguay (L.) .-) 9 11 
2'230,000' Do 1891 7 S | 1,566,000 Do BOrdinary.”.... 10 | 3) 3}/ 2,728,000, Do Eq. Trust .... 4 1914)101 5 j+329.362 100) | Do Debenture Brock ° | 68 1 
3,100,000] Do 1894 5 50 £3 | ‘805,200 Atlan. Ist Leased Lines 13:000,000|| Do Cons, Mort... 4 '1943)105 10 aaeees eal ate hs apeenees ~ 

, , 708 ~e a i raf . | Sto 8 9, 7 ennsyl. Co. Ist. Mt. 9 10 <5 > che 
ny Bi faa Saat » Con. Pref... ; 7 Rental Trust Stock “ 101 5 17°332,000| | Too Chir: wd Test G 3 1916197 100 I. 691, .500/100 Moscow-Jaroslaw gtd.5/| 
150k Do 1893 - |. - $58 lor | 102000000 Atchison, ‘Topeka, &e. 100 | 883 ee ge eee 

3t. Northern Perp. Prf. 4°)115°17 |114199530 Do Pref -.- 100 }104 5 | hs 4 1947/1088 ) 9) 700, 20 Namune Liew B 
Western Con. Pref. 5 149 52 {75,996,200 Baltimore and Ohio .. 100 | 973 8 18,786,000| Pitts. Cin. &¢.G. Bas. 44 1942 110 15 a td. 14f siege | By the 
& York. Con. Pref. 3 | 87 89 {12426000 Do 4%, Prf. Stock... 100 | 97°99 ' aneremenng Ce. 8 Ee. 8,139 20 Dog. 67 pret. JGorme 

190, 3. & S.C. Con. Pref 7 |62,793,700 Chesapeake and Ohio 100 | 46 64 and Reading Gk | ) 1 vs pion tebe 
2;882. 000| Do 2nd Consolidated 29/921; OC whic. Great Western .. 100 | 21 22 Bonds, 1997 .. 4 1997|103 § ees 2 — - Eallwaye, Lim 
6,727,365 Lond., Chat. & Dor Arb. 44100 2 |11,372,400 Do Preferred " A” .. 100 | 60 64 55,885, 000/8t. Louis & 8. Fran. 4 1951) 87 89 | 59310 Do Def ate.” 

869,532 Do 2nd Preferet ce 3 |27'577:000 Do4/ Debenture.... 100 | 87 90 |20,000,000/St Louis&S.W.1stMt 4 1989/95 100 136 700'100 Do Ist — Con... 
23,080,620/London & N.-Western.. 4 120 22 |58'183,900 Chie. Mil. and St. Paui 100 |1763774 | §.000,000|8t. Louis Bdg.1stMt 7 1929140 45 |1585,700100 Do Ist Mort. Bonds, § 
$'944°201 \Londk a * pe hone agad 7 19 145.754.400 Do 7” Preferred 100 |185 95 }19,533,000)St. Paul, Minn., and | pry: = — oe guay,L Ord.| 
1,993,836) Do do 1864 ........ 4 (115 18 |11!243,700 Cleve. & Pittsbg. Gtd.7) 50 | 93 96 JgAlani, Cons. Mort, 4) 1935)110 18 | 6858) /100 NW of Urtig 
§'920'735' Do.... si 38'000'000 Den.&RioGnd.Cm.8tk. 100 | 31. 4 /18,900, oT an, Rs wi ‘ 0,6 1s ae guay, L.,6 

ion, Tilbury, &c. .. 6 |44.345.800 Do 57 Preference 00 | 84454 188 ; 90 95 , 
te 86) Metropolitan 12s rie Htallroad sss... == | 7 4 BREIBSOHMouthern Pacific; ¢ 1948) 85.99 | SEN IM De etek pet 

250,000} Do Irred., 1864... 221. 161 |47,892,40C Do Ist Pret 744 6,000 Sth. Pacific ofCal. Ist 96°436! § than of Brean. 2 

200,000! Do ao 7 106° |1e'008'000 _ Do gud. Pref 51 53 |_ Cons. Mort. 6 (190 5-37/107 12 2,896.35) 20 Northern of rte Ata) e483 
1,500°000'Met. Distri * & | a2 87 196'080'000 Illinois Gentrai 1aa}er 539,208,000)Southrn Rly. 1stCon $ 1994117 22 |, (ord) F Sortie ae Adin) = 
54°174.075 Midian ern. Pret \ 73 10,000'000' Do 4% Lsd. Line Stk 105 9 | 4,500,000) Do F. Tennessee... 5 1938/107 12 | 241'970 100 Dos tDeb. Stk., Red.| ; 

1 Brit. Con, No.3”. 60,000,000 Louisville & Nashville 100 |138395 | 7, 000,000) Term. Ral. Assn.of8t, 3,177,900 100 0 Saeear ei " * 
Do and. Pref, 7. 3/125 28 147,834,100 Mexican Central, L | 16 18 Louis §0-yr. 1st Mt. 44 1939110 15 |%177,900)100 Ottoman of Anatolia,| 
Do Conv, Pret. 1874 1. £°137 40 {96100300 Missouri, Kan. &’Texas 100 | 30 1 |22,059,000) Temas & Facific 1st | 2,242,260|100 Ottoman, ‘Smyrna, ‘an 
Do Irred. Pref. 1875 |. 44.126 25 |30,063,600 National’ of Mexico Pf. 100 | 42 44 | ae . 5 2000)118 ee Cassaba Riyo& Ext 
Do Cony, Pref. 1875 26 29 |132250000 N. York Cen. Div. pay pa nion Pac itie Ist Rid | 75,000 10 Ri ‘Cla ° Ss Pan oe 
Do Cony. Pf. Stk. 1879 7 4C in London 4s 144 137, 8 & Lnd. Grant Bds. 4 1947/1069 | oo’ 109 Dos.) Del oases 
Do Do ; 23 [58,113,982 New York, Ont., Kc. 425 3 [87,257,000 DoistLienCon, 4 (190 6-11|110 12 00,000 100 | Do 6° Deb. Stock 
Do Con, Pref.i880""" 4 1120 28. 166'000.000 Norfolk & Westn. Com. 100 | 754 6 | "21250000 West Shore Guar. .. 4 2361/106 u | Sa eee eee 
Do Con. Aug. 1 . 4 |120 23 |23,000,000 Do Adjust. Pref,, 4 94 96 |11,618,000) Wheeling& LakeErie 4 1949) 88 92 | 44.079 » Do —" : 113 
13, 521,207 North: Easier, a cs 9 | 296605600 Pennsylvania 50 | 69:70 | le | 35148920 Do BS) 1.0.020202207] Tshtad 
700,000|N. London 4 iax. 5) 5 /135 37 119,714,286 Pitts. F. Wayne & Chic. £ | STERLING Bonps, &e 1, 813, 977:100 R rai 7 Afr ‘ ai) 

250,000; Do 1875 , 3 26 7/ Gtd. by Penns. 100 (183 88 | 134,000/Alabama Gt. Sthrn. 6 1906101 5 ne ee frie om 
3,043,333|N. Staffordshire Cons 5 88 169,900,000 Reading, &c., Com 50 | 39: 3 | 526,000! Do Gen. Mort 5 19271108 8 | 949 500,100 Salvador Prior Lin | $6 oF 

993,090 Rhymney 00,000 Do lst Pref.. ) 43° 5 | , 748,850 Ala., N.O.Tex.&e.Db 5 1940/10 12 | " Salvador Price Ln DOS) 3 # 

Y | 


Closng 
Prices 


4 
92 
4: ( Pref E 1,048,390! Do 2na Debens 9401102 4 |, 659100100 Do Mort. Debs. 5% ....| 73 75 
z seb eae ot ee ist Prt 13 se : 1701400 gieckoey Calne. 1910 118 |3,000,000'100 San Paulo (Braz.) L \174 6 
st 1 t 316 | 3,000,000  Do3 Qnd Pret Stk. 100 | 56 61 805,200| Atlanticlst Lesd. Ln. | 750,000/100 Do 547 Debenture Stk Ps % 
Vale Pref. St . 1/250:000 T cc Rail f8.Louis 1 0 122 32 : Rt. Trst.,4”Mt.Db 4 100 |. 728,196 20 South Austrian named 
ee 197838100 Southern Pacific .-.... 100 634 4 1,053,200 [linoisCen. Bonds... 34 1950/98 103 |214,030) 20) Do Oblig. Red. 3/ |B 
Inptan Raitways 60,500,600\Southern Railw 100 | 35] 3| 500,000! Do Ist Mort....... 4—.1951/109 13 3 | 683,944| 20 Do 1871 (Series X)3/,. .| 22413 
- - a a hg +} 1,200,000! M t Rird. 4 19g 102 [1,578,195 20 8, Itallan Oblig. Red. 3 i3fiay 
).000! Assam-Beng: = 2 146,000,000 Do Prfd. .. 100 | ort 8 | 0; Mexican Int. Rird. 44... 
| 
| 





1 
75 ¢ eg es ge 5 |108772900\ Union Pacific Com... 100 |110 2,781,600! Pennsyly. Gen. Mrt. 6 1910110 13 | 30,000) 20 S. Brazil R.G.do8.17/Sh) 17 18 
2,750 O00 ar & N. Wes 746 30,562,100 De pret . 100 | 97 4,693,200} Do Con.8k.Fd.Mt. 6 1905/1024 100,000 a ar 4 Jd 
100,000 Bengal Cent "Gta. | 28,000,000'Wabash, &e., Com 100 | 22 3 | 1:000:000| Do Cons. Mort, 3d 19098102 | 1,383,800 OU nited of the. He 
5 +4 net earn. £5 pd. {24,000,000 Do Preference 100 | 4455) |$4999,000 Phil. & Erie Gen. Mt. 6 '1920/125 30 800100 United » fing eae 08 1c 
400,000 Beng 7 ‘Do ) ant I 4 6 26,500,000 Do “B” Deb. Certs 69 7% | 1,399,800 Phil. & Read. Gen. 3.961.006| a0 a 7 ars i 
3,000,000 ‘Bengal Nagy: ea te Boxps Red Consd. Mortgage 6 1911| j113 18 5 oO 00000'1 aa eS > | 17 18 
} urplus pro 10 1,750,000 Alab. Gt. Sth. 1 Mt. 6 1908/10? g | 3,000,000 St. Paul, Minn., and |i me, S ee pee 
7,550,300 Bom Barodat&e Gta. [140 $0 | 5,389,000 Alleghany Valley Mani. Mtg. Scrip 4 1940/1035 ort. Bonds uh 6 


2,000,000 Burm * Limite l 5 8 Gn. Mort , 1942)102 6 \ BANKS. 
800,000)Delhi, Umballa, and K. | 5 | 148155000 Atchsn, Top., San Fe * Currency oe 7 “a 
300,000' Do Deb 0% Gen. Mrt. Certs 1995 104 6 a : Shrs Div Name. | Shr! Pa Clsng 

41,914|\Eastern Bengal A. Ann. 9/10 51,728,000 Do 100-yr. Adjust. 4 1995 95 7 | Forrign RaiLways See coe ae 
74,936! Do*B” Annuities 5 63] 5,925,000 Atlantic and Dan. 1948/95 100 | Pr. Am.) = : Closng {200,000 6% Anglo-Austrian . ./1208)120f/12 15 
ay Do Debe ntu ir Brock ; 3, 171,798,000 Balt. end Die Frist sleemnlen se | No. '& Name. Prices m910 is pate Calter. L | | 10 Re 
506 un Ann. A 1953 9 th Oh dieh Bonds ) a0 96 | » ‘Angic-Rgyptn., L | 
624.9002) : yo nity B 5 8 8h 5 7 169,963,000 Do50-yrCorp. Bds. 1948105 7 1. 846,880 100 Antofagas (Chili) & Boliv!125 27 | 60,000 64!Anglo-Foreign, L) 7_| 7 | 8. bh 
an re 4 z : les ; 5| Q 8 6 0 2 ’ of Prices 
ee ee $5,590,000 Do Sth. West. Div. 3) 1925, 94 96 |1-010'o90 100. Do Debentutre 4... [101 4 {160,000 13 |Bank of Afric, 1, 183) 64/12412% 


3 59} : ; 

iy } a) : } 40,000 12 | Bk. of Austrl'asia’ 40 | 40 |89 91 

4,113,990 o Clas 3 *14000000.Can. Sthrn., Ist Mt. 5 1908|103 7 | 750,000 100 Ava. = " oe s a 20,000 6 |B.ofB.N. America ” 50/63 65. 
1,435,650, Do Irred, Deb. Sth 32 36 |38,676,000 Cen. of N.J.,Gn. Mt. 5 1987)134 38 |, 750,000 100 Hos. Cum. Pref Stock)118 2 | 30,000 25 |Bank of Egypt . | 124|335 45 
5:000.000' _DoNew Deb. Stk. Red 64,756,000Cent. Pac. Ist Mort. 4 1946\108 6 [1,675,517 100 De dhd Dobe sek POS 8 | 12/665 “6 |Bk. of Mauritias 10 | "ost 
2,875,000:G. Indian Penin-l. Gta 25,858,000 Chesapeake & Ohio 1,790,000 109 Bilbao R. & Cant. 1 « ‘; 100,000 10 |B. of N. 8. Wales 2 2 |393405 

’ 4 ' Ist Mortgage 19391126 25 | ,50,000 3 Bilbao R. & Cant. RI, "| Gt 12 1150,000 5 |B. of N. Zealand 
37,573,000, Do Gen. Coup Bds 44 192/105 19 | 290,688 ee ar ae lei of Do Guar. Stock § 
9,800,000 Chic. & N. Wst. Deb 5 1933,115 20 | 11,250 20 Brazil Great Southern ‘| 64|Bk: of Roumania 
“25627000 Chic. Burl. & Quincy | 12000000 100 B. Ayres Gt. Southn., 37 33 {50°00 Bank of Tarapaca 
Bonds 7 If'onn’ 300) Bo Treferemce, 6 ; ji? a ° | and Argentina 
‘ 


,000 

000:100 Do4. Deb Stock 107 . 

. . 346,500 15 |Barclay and Co. 20 | 

Paul,Chic.&L.8.1M 5 |, epee tee Aomoe ds Fee. Ord. tk.) 23 60,000 8 |Brit.of S America, 20 | 10 [114124 

25,340,000 DoChic.& P. 1st M 5 1,000,000'200) | Do 8, let Fret }105 7 1160,000 7 |Canadn Bk of Com!350 |50 |154163 

lo 109 14 | 1,300,000 Do Wisconsin and Layee tires Doe Det Seack | 94 6 (130/000 18 |Cap. & Counties 50 | 10 137 8 

r Wohilkund & Kumaor 1151 56 Minn. 1st. Mort ery 100 Deas - a ock ... {103 | 40,000 103/Chartd. of India, 
1,097\Scinde, P & De A ano i 214 24] 4,748,000, Do Termnl. Mort 1 330 108 wt > R Ord. sik 105 5 | Austl., & China! 20 20 |444 54 
DoB Annuities 91) 2 23,676,000 Do Gen. Mt. “A | et 800 100 ) Det Stock : | 26228 190,000 6; Colonial 20 | 6 | 64 63 

,000 South ~ an Gta $1133 37 116,556,000'Chic, St Lou. & N.O. 7 3200 Bi ‘p f St : | 22 98 000, 6 |Ger.Bk.ofLon., L} 10 | e {11 12 
000; Do 3  prft. 1113 17 439,392,000:'Chic. R. I. & Pac. | 35,209 10 D. Te re! Prt. Stock! 163174 | o,000\70 pis) Hong Kn&Shan| 284) 284/685. 95 

0,000.Sthr wt ahr ratt oo | Gen. Mort 1988105 1C 4,304,390 100 Do 4 'D b sie k = 1158 60 500,000 6 Imperl, Ottoman) 20 | i 134 

and 4 ne on §,000,000'Cleveland Cinn. & oo BOO OO oe. Cant. Dak. Bik os «2 | 99,800/7/ps|Imperl. of Persia 64! 

1,195,600 To Deb. Stock ) Cairo Div 19391100 5 pet 100 Do 4 ent “dy » Oe 149 51 | 63,102 5 Ionian, Limited 
966,000 thn Puniab. L 106 @ | 9,750,000 Do 1990'98 103 | Hp 10 De 34 d 103 go (443,500 183 Lloyds Bank, L..| 50 2 | 
500,000; Do Red. Det j 34! 92 97 | 8,946,000\Colorado Mid. 1st.. 4 1947) 65 70 [1,117 100 B Arma Y wT cade! 90 92 | 75,000 14 |Lon. & Braziln. L! 20 

2,000,000/Nizamn's State-—-Guta 112 17 [33,450,000 Den. & R.G. 1st Con. ; | 2,000 20M ARTY bad) Prete | yo 3 |200,000 21 |Lon. & County, 1) 80 
842,700, Do Mortgage Del : ( ; Mort. .. _ 1936\105 6 500,000 100 B. Ay Whe ref 4 %7-|.40,000; 74 Lon. & Hanseatic) 20 

57,300! Do Regd » AM 8,318,500, Do Imp. Mort. .. 5 1928110 12 |5, aI Dee Pret ord...}129 31 }169'000' 18 |Lon. & Prov. L..| 10 

800,000 West of Ludia Porting ot 98 [1,969,000 Det.G.H. & Mil. Bas. 6 1918111 18 |, ,30,000 10 Dos Ded. si Kg F | $0,000, 18 |Lon. & Plate, 1) 25 

550,000’ Do Debenture Sto 5 1109 12 |°2,852,900 Do Con. Mortgage 6 1918110 14 [5.560.688 100) te By Bal. Btiek {108 7 | 8.000 4 |Lon.& San Fran,L) 10 

———— |35,000,000) Erie 1st Cons 1996'102 4 | 196,100'100 Campo & Crng 40,000 16 |Lon. & S.-Wst.,'b| 50 


POO Sw 


nen 


= 


1,360,000 Chicago, Mil. & St 


OPacw§n 


- 


4 . , | ' 
ITISH Possessions. 7% 34,885,000' Do Gen. Lien 4 1996) 90 92 70,000, 10 Cent. Uruguay East E3 i 1140,000 14 |Lon. & West.” L/100 
i 


e >a i 00 1 0 b. Stock 4 ; 
699,500 Do(N.¥.Erie& W.) 7 1920/132 37 } 463,400100 DoS) De 3 180,000 10 |Lon. Bk. of Mex 
, | $.756,000 Galvt. & Harris1Mt. 6 1910/17 12 | 100,000) 10 Cent. Uruguay N. Ext...| 44 5 | & 8. America, L 10 
| 4,455,000 Grand Rapids and » 027,150:100 Do 3/, Deb. trek 4° 7,| 23 98 |240,000 184!Lon. City & Mid.| 60 

Ind., Ist. Mort. 44 1941/107 2,000,000 100 Do Trugy of M Vid. 1) 64 66 1120,000 12 |Lon. Jt. Stk., L 
15,000,000 [11. Cen Gold Bo nds 4 19521106 8 | 933,018100 Do Per. 6 Deb. Stk. .1128 30 }"76’o999 5 |Merchant, Ltd 

Do Ge ld Bonds .. 4 1953105 7 {1,000,000/100 Do 4, West Ext. Dbs.| 76 78 |19'999 Metrop Eng 

» Louisville Div. 34.1953) 93 8 250,000 100 Do 6. 2nd Deb. Stock! 96 8 & Wales one 


> | 

z 4 ic. Ist. Mt. 7 1908104 8 21,250 20 Cond. d’Eu, L., Ord 10 11 

§ {17001000 na & Vine. > * 186800100 Do Debs. 5 108 6 |,25.88 
| coe Bling 3 |1950\ 72 75 6,000|100 Cordoba and Rosario Pf.|106 8 150'000 11 |Nationai ' 

50,000,000 Lake Shore & Mich. 3 1997|100 710,000'100, Do 47, Ist Deb. Stock..| 91 95 }959'000'26 6|N. of pal ss. 3100/8 

15,000,000! Lehigh Valley Gold §29,827/100) Do6/2nd do j105 7 iy ‘er 


Bonds 


on 
won" on 


Ne 


1,108,600'C 
5,000 Car 
6,678,082 
7,191,500 
2,023, sO | 
1,070 et 
14,119, SOE 6 
750,000 


§ 19401110 28 | 560,000/100'Cordoba Cent. (I..), Pref.|104 6 {100,000 12 |Nat. of N. Zen., 1, 74) 24) 48 88 


en 


441 . : 1110,000 8 |National Bank of 

10,000,000, Do Ter. Gal 5 1941 11C See ee Bo Oy ee sss. [ts 8 South Africa ..| 10 | 10 {155165 

3,610,000 Long Isle. Gld. Beis. $1931 115 17 085'Gp0 100 Do Income Deb, Stock| $4359; | 40-000 17 |Nat. Pro.of Eng. L| 75 | 105143, 4 

165.000/Demerara Orig. 8,547,000 Louis. & Nash. Bds. 6 1930120 2% 8 I O03 10.Costa Rica . is | "37°" {215,000 17 | Do . ..| 60 | 12 {505 14 

115,000’ Do } rata Ori | 1,942,000 Do Snkg. Fd. Bas. 6 1910105 1C | fee 00 1001 Ino 1st Mort. Debs., 62 {100° 2° | 91/000 12¢9| North-E astern ..| 20] 6 [1415 

ENG Bar a Mt. Biachot > = | 5,000,000 Do Ist. Mort. Bds, | oo Oo OD eee ert ord C1100, & | g6408| 20 |Parr’s .../100 | 20 [83 84. 
Ne De Inmet Deb. Stack, 5 96. | N. Orl & M. Div. 6 1930130 35 | GOO) ig GUN. Pref. "| gota1. {18000010]74) Robinson 8. Afen.| 1 

cere eee a Seat > 95.96] 5 129,000 Do Coll. Trust.... 5 1931/1121 15 | .98:000 10) Do 19 Mort. Debs”. || 10.11 |"61,941! 18 |Stand of 8. Afr., 1./100 

? 129.677,000)_ Do Unified 1940105 7 | 800,000)100)_ Do 4a/, Mart. Hebs.-:-/103 5 | 60,000 10 Un. of Austr.,’ Li 75 

28,065,000! Manhattan Con 4 19901106 10 }, 668,000/100 Kast Argentine, L., St 750,000 4/ Dolns.Stk Dts Stk|100 |99 101 


165 xican Ce 1911! 7 }1,559,585 100 Entre Rios Ord. 7 ; ee 
\o0'st1-000) Do ine, Bonds oer oe oe 11,649,550 100 Do $/ Pref. Stock 229,541 12 |Union of Lond.,1, 100 | 1541375 83 


} 00 Grand Russian4 / Nic. Bds}| 89 ¢ 
* | 8,209,000 Minn. Site. St Marie 1,742,200 100 Gran, “ 
& At. 1M. Gad. Bas. 4 1926'104 20,000, 20.Gt.W. of Brazil, L., 7 -- i \BREWERIES & DISTILLERIES. 
140 ,000,000) Mis. Kan. & Tex.1M. 4 1990 104 306,250,100 Do 6 Debenture Stk.}121 23 Gi 
20,000,000. D do 2nd 4 1990 87 266,000100 Do6/ Exten. Deb. Stk./102 4 } Pa Name. osng 
28 |5 % 1 | of. an) © $524,000 100 0) Guayaquil & Quito, 6 Prices 
}20,000,000 Natl. Rail. of Mex. | oe.9 ) a M . hoe in 
} 5 | ’ . re ae 4 e st Mo onds 1 8 
118 20 {99 999.900) pe rene ae: 4? 1920107 8 188917000 100!0) Do Railway Bonds} 64 66 |Stk 100 (Allsopp, 8., & Sons, Ord. 
92 96 |"4'000}000.N. York & Putnam °° 1" 100,000 10\Interoceanic of Mexico,| jStk 100 | Do P reference . ... 
3o40 po Ist Con, Mort 7/, Prefd. Shares ....| 54 63 Stk 100 | Do 447 Debenture Stock.. 99 102 
oF 100 | -, ow re ry . Cate ankiinn 699,886 100 Do4 Deb. Stock | 90 92 [Stk {|100 Do 34. Deb. Stock.... 
114 15 |,$:098,000 N.X.CentG. Db.Crts » 1901 oe 5 | 469,459100, Do 77 B Deb | 90 92 | 10 | 10 |Barelay, Per'ins, & Co., L. 
105 7 F yee . v2 . . 400,000,100, Deo Prior Lien, 5 102 4 |Stk 100 Do 34% Deb, Stock... 
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> ake aad ' we 
, ma. 451,000 = . Maa Bis 34 1998 e | 25892000 100\Italian 3” Rly. Bds. A&B} 69 72 | 24 24 Barrett's Brewery, &c ts Us 
94 96 |69 073.000 Do ae ate sf 1998 4 Oe 35,000 10 La Guaira & Caracas 6} 74|Stk 100 | Bass, Ratcliff 5” Preference 120 25 
158 60 }1¢'o37'000. N.Y. Ont. & Wstrn. . 370,000 100' Do 5% Debenture Stk.| 98 10¢|Stk|100 | Do 44% Mort. Deb... 116 18 
136 3 pe a ee a ae , | 542,383, 10, Leopoldina, Shares 4% 54|\Stk 100 | Do 3}7 B Mort. Deb. Stk. 91 95 
7,283,000 Norfolk& W.Gen. Mt 6 19311130 36 |2,692,850'Sk/_ Do Deb. Stock,4% . 864 74; 10 | 10 |Bristol Brewery, fine . Hx 
3'710,500 Deo 1st Con Mort. 4 1996/103 40,000 20! Lima, Limited 10; 10] Georges & Co., L Pref it 155 
5.000.000 Do Imp.& Ex. Bds. 6 |1934! ‘ 30,000 10 Manila 7 Cum. Pref | 3 3t| 10 | 10 |Chicago Breweries 
130429000 N. Pac. G North. 4 (190 5-21 “9 | 160,000100 DoS” Ist Mort 101 3 |Stk/100 lCity of Lon. Brewe ry L Ord 6 70 
5 137720980 ~sepyg ‘Than @ {ft > 5 | 730,000100, Doé. Debs ..| 7678 |Stk\100| Do5% Preference .. 4 7 
101392500,N. Pac. Prior Lien 4 |1997 ent h ‘ : . : et 
56,000,008 Do Gen. Lien 3 (2087| 75 } 285,000100 Do Prior Lic ny 6 / 109 11 10 | 10 | Daniell &Sons'Brew’s. L.Ord 4} £4 
13'831.000 Oregn & Cal. 1 Mort _ 300,000.100, Deo do ‘B 05 7} 10} 10 Distillers, Limited, Shares 15 
mon . § 19271106 oa 0 = maa, pee d ‘ } 100 ~~ A., Son & Co., L., 
ann 7 s 9 12,554,100 100 do lst Preference 8 0 yrdinary — 
41,000,000 Oregon Short Line 4 '1927)102 11011960 100 Tho 2nd do é . Istk !100 Do 6” Preference 
* Currency 2,000,000 1 Do6 Perp. Deb. Stk tk 10 DoS) Debenture Stock 
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| Octover 22, 190 | THE KCONOMIST. 1721 
| BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST. —Con. MINES.—Con. 
. ae Closng g > be Closng >, Closng J ini Closng 
Z Name. Price hr) Pd. | Name. Prices. Shr| Pd. Name Prien’ Shr Pa. Name. |Prices. 
5 igson’s Kingston Brew, L 104103 21% ‘evan, Routledge & Co., L 7 74,20; 5 {Trust and Loan of € anada| 43 5}/ 10/| 10 |Ooregum Gold, L., Def. Ord.| 8 
100 1100 Debentures 106 9 | 10 10 Eastmans . secceeeel 65 62!20! 3| Do New.... 23 34 | 10'| 10 Do 10% Min. Pref. 1 
stk'100 Ind, C oope & Co., L., 45 l 10 | Do8 Cun. Pref os 12412 54) 24) Trustees, Exors.,&c. , Corp., L! U4 2 s 5 \Rio Tinto ae eae ae 
Deb. Stock wees 104 6 | 3 3.E.C. Powder, Limited .. 44 43 Stk |100 Do 4% Irred. Debs... ’ 101 4} 5 Do 5”, Cum. Pref. i 64 6 
5317 Lion Brewery, Limited ....; 17,19, 10 10 Eley Bros., Limited .... (2517 | 10] 5 |Union Discount of Lond., L 104108 100 100} Do47 1st Mort. Bonds. .. {1003 lL, 
10| 6; Do New..................) 5% 6%) 1] 1 |English Se wing Cotton, Ord. | tg | 20! 25 |Van Diemen’s Land .... 1 |Sheba Gold, Limited ..... 
20 20 _ Do Perp. 6 % Preference . .| 24 26 1’ 1) Do5% Cum. Pref BB 1 1 |Simmer and Jack Proprty.| ‘Uae 
10 10 Manchester Brew ry, 4, Ord 44 54 \Stk |100 Dos Ist Mort. Deb. Stk.| 85 89 FINANCIAL—TRUSTS. 2); 2 Tharsis Sulphur & Cop, ver, L) 46 5 
10 | 10 Do 7 % Preference ...... 8 9 1 1 Field (J.C. and J.), L..... fi . 1 1 |Transvaal Goldfields, L ....) 23 2: 
10/10 Meux’s, Limited .. ‘ 84 83. 1 1 Do? % Cun. Pref... 415 Stk {100 | {Alliance Investment, Pref.; 84 87 | 1 1 |Van Ryn Gid. M. Estate, L., 372491 
Stk 100 Do4 / Deb. Stock, red...., 99 101) 1 1 FineCttn.Spin.&Dblg,A. Ord tal 13 Stk |100 |Ameriean Invst. Trust Pref.{108 12 i 1 1 |W: assau (Gold Coast) } Mng. L Li 12 +} 
10 10 Nalder & Collyer’s, L., Ord) 32 34 1 l Do 5% Cum. Pref | lye ey Stk/100 | Do Deferred .. 106 9 — aaa eacee 
10 | 10 Newcastle Breweries, Ord...) 15 16 |Stk 100 Do 4% 1st Mort. Deb. Stk. wt 102 ‘Stk /100 |Army & Navy Invst., L. Pf.|105 8 SHIPPING 
| 4| 4 |New Westminster Brewy., L) 43 s 16 it Fore Street Warehouse, L..| 64 on — ae ferred . eon “hee s , 
4 Do6% Preference .. 44 ordham, W. B. & Sons, L 1 0 ebenture Stock . | 3 rics — j : 
19 | 10 Northmptn.Brew'ry, L., Ord) 155 64 | 15 | 104 Foster, Porter, and Co., bi. {1011 )Stk|100 |Bankers’ Invest. ‘Trust, Prf./10_7 | 35 | 25 At Wutly Paid eo EE 
10/10 Do Preference 7 7 ...{ 134 45 Stk |100 |General Hydraulic Power, L134 6 |Stk/100 | Do Deferred .............. | 63 66 | Jo, 12)'Amazon St pre hasiaiicdl “a 
Stk 100, DoS % Debenture stock .-|109 12" [Stk 100 |Goldsbrough, Mort, & Co., L| Stk)100 | Do 4” Debeniare Stack’ 102 “s | 20 | 20 Cur I Steam Shippin “Ly 1 
10 | 10 Showell’s Brewery, L., Ord) 7 54 ns A Deb. Stock .......... | 76 73 me hes — Invest. Trust Pref... 108 é 30 | i — eam Shipping, 2 
0 Do 7 % Preference .... 84 Stk { do B Deb. Stock... .. 52 57 oO Deferrec “i il if esgescaessGanscessageses 
» ‘ 3 Smith, Garrett, & Co., L. Ord! 20 22 10 | 10 |\Gordon Hotels, Ord .. <1 84 94 Stk |100 Do 4 Debenture Stock . 1102 5 a "1 oy Pres es. | oi 7 
| 20/20. Do Do Preference. ...| 2022 | 1 1 Harrod’s Stores, L., Ord... et (Stk |100 |Foreign, Amer. & Gen. Prt. = Stk (100 Do 8 Deb. Stock ©......_| 95°97 
1 1.8. African Breweries, Ord 42 23! 10 10 |Henry (A.and 8. and Co,), L Stk/100 | Do Deferred . --| 20 8 10 | 10 |Leyland (Fredk. )and Co., L| 
| 1; 1!) Do 5% Pref..... 5 5 |Home & Col. Stores, L, Pref| 4 "8 Stk }100 Do 47 Perp. Deb. Stock -:!102 5 ¥ Cum. Pref. 344 
} 11] 1 Threlfall’s Brewery, L., Ord 33 3 1, 1 \Imperial Tobacco Co., Pref; 1A% } \Stk 100 |For. & Col. Gov. Trst. L. , Pf, 125 29 5 | 5 |Mercantile Steam Si , “a 5 6 
t| 1 _ Do Preference...'..".---.| Ty 15{8tk 100 | "Do 44% Deb. Stock "(168 10" |Stk {200 | Do Deferred -.... 1 15 | 8 | 8 |New zruile Steam Ship. L- 53 64 
10 | 10 ‘United States Brewing '.:2'| 24 3 |Stk 100 ‘mpd. Industrial Dwellg., L)124 27 Stk|100 |Gen. & Com. Invest., L., Pf |i 8 | ,8 | ,8 |New Zealand Shipping, L ..| § 6 
10| 10 Walker (P. W. and Son)... .| Of 10 | 10 Improved Wood Pavemt., L| 15 16 |Stk/100 | Do Deferred .............. | 74 7 a » inntal Pret’ | 
U | ; a,* : ; zoe) " \Stk |1 ) ts } Stk /100 |Peninsular & Oriental, Pref.|127 30 
| Stk/100 Watney, Combe, Reid & Co.,| 10 | 10 Ind. Rub., Gut. Pere. &., Li 19 20 |8tk/100 | Do 4% Debenture Stock ../101 Stk /100 | Do Def loca 12 
Limited, Ordinary......, 53 58 | 10 | 10 |Lever Bros., L, 5% Pref... | 113224 Stk |100 |Govmnts. Stk Invest., L., Pf e100 100 | 60 |Royal Mail Steam... 93 295 
Stk /100 Do Deferred ny hd ovecl ae ae 20 20 Liebig’s Extract of Meat, L| 24 26 |Stk |100 Do Deferred EAE Ke Ce SECS | 4 5 5 Show, ion ilsé& Albion, 7. A pf 4 
} 8tki100 DoS um Ist Pref.......| 92 97 5 5 Linoleum Ms: mnufacturing, LI 135145 Stk |100 | Do 44% Debenture Stock. hoo "9 5| 5| DoB Ord : it 4 
Stk 1100 Do 34 / 1st Deb... 81 83 1 1 Lipton, Limited ............ 1, )Stk/100 (Guardian Invest., Pref., L..| 93 96 ar aig? ane WTR Radiat SB 
St t 16 (oe : Te 10 | 10 |Union-Castle MaiiSteamship| 8% 8; 
+) 3 yo 5 °/ Cum. Pref ......, | +81¢_ |Stk |100 [Industrial and Gen. Unified! 10}10|} Do 44% Cum. Pref sho 
INSURANCE COMPANIES. Stk \100 Do 4 % Deb. Stock . ..{98 102 Ca - ., 106 10 Stk {100 ae 
10 10 |Lister and Co., L, Ord...... | § 6 \Stk hoo Do 34% Debenture Stock. .| 92 95 10 | 10 'Union Steam_ Ship ot'N Z| 129134 
| | Shrs | Div. Name | 5 =| Clans 10 eT Do 5% Cum. Pref ........ | 910 eee ies Entorastal. Invest. pw 1) 80 83 , am_ Sdip ( 
ep cndermaita | 7m! &| Pres.| 5 {London Pavilion, Limited..| 64 7 |SCK| o debenture Stoc 6 
| 250,000 10, ps. Alliance Assur.) 20 24 Wyrid | 10 24 Lond. Prod. Clear. House, L) 5 * Stk |100 Invest. Trst. Corp., L., Prf.|100 3 TEA AND COFFEE. 
215,625 10/ps.|_ Do (New).. 1, 2 124) 1! 1 |Lyceum (1903) . . jStk|100 | Do Deferred .............. 131 35 |- sialic 
10000 8 ‘Alliance Mar., 1/100! 25 42! 35: 1 1) Do Pref... cosceee] Oe tg Stk] 1100 | Do4% Debenture Stock x «100 4 | 20 | 20 |Assam Tea. .... “=f 4 26 
120/000, .. Atlas Fire & Life. 10'24’\ 54 §3| 1 1 Soamntl, and Co.)..... ox 66 Stk {100 |Mercantile Inv. & Gen. 110912 | 5| 5 |British India Tea, L.. a 23 
67,000 20 ‘Br. & Fr. Mar. L) 20 4:18419. | 1 1 |Mazawattee Tea Co., .. y )Stk /100 Do Deferred Stock. “17477 | 1 1 |Chargola Tea Association, Li g if 
100,000, 54 }Brit. Law Fire,L 10 1 1} 2} {Stk/100 |Metrop. Dwlings Assoc,, &c. 100. 5 (Stk |100 Do 4% Debenture Stock ._|101 4 1 | 1 Do7 % Cum. Pref ........ }11 
20000 15 (Oler., Med. & Gn. 25 25164174) 1 1 /Milner’s Safe, Limited.”....| 1% 24 Stk|100 |Mexican Cent. Rly. Sec. 4%| 10 | 6 (Cons. Tea and Lands ...... | 32 
| 0,000 45 Commer, Union 50 5574523) 4 4 National Safe Deposit L....| 2} 3 A Deb. Stock .......... | 87 89 | 10/10 | Do lst Pref.5% ..........| 6% 74 
31/820, 12) |\County Fire .... 10 82325, 8 8 Nelson Brotzers, Linnie’ . 1 Stk} i100 | Do4Z,B do .-; 58 60 | 10 10} Do 2nd Pref. 7 4. | 32 43 
335,735, 6% |Eagle.... 510 5 3) 1 1 'Niger Co., L., and Red. ... 26 2g Stk |100 |Municipal Trust, L., "Pref. a 80 | 20 | 20 |Darjeeling Tea, Limited... a 12 13 
75,000! 15 ‘Employers’ Liab. 10 2) 53 64) 10 | 10 Nobel Dynamite Trust, L ..| 18 2 183 Stk /100 | Do Deferred .............. 4 27 | 10 | 10 |Dooars Tea .............+.. | 125134 
10,000! 20 ‘Equity & Law ..100 6214 24,10 6 Pawsons and Leafs, Limite 7 7 12 Stk {100 (Omnium Investment, Pref.| Ps 9 {| 10) 10) Do7¥y Pref . a9) 12 13% 
10,000; 10 |General Life ....100; 5 7 at | 1 1 Pears (A. and F. Pears, L) My 20 | 10 |Railway Deb. Trust, ; ebeogat 74 73} 10 10 |Doonr Dooma .. . | 155164 
200.000, 84 Guardian.. | 10 § 9420 10 10' Do Pref .. | 224123 100 100 | Do 57, Debs., red. at 10 pm|105 8 | 10 | 10 |Empire of India & Ceylon . -| 5 6 
| 7Br'000 20° Tudemmity” Mar. 18 1%} g{Stk 100 DoS.) Deb, Stock .....7._17 20" (Stk{100 | Do 41 Debenture Stock..(98 101 | 10 | 10| Do 7 Cum, Pref.. ‘| ce 
| §0,000 *35 jLaw Fire.... 100 24 154164) 16 16 Prices Patent Candle, L....| 34 3¢ |Stk/100 | Do 47, Debenture Stock ..|106 3 | 10} 10 Jokai (Assam) Tea, sence | 95104 
} 200,000 10 |LawGt. & Trust 10 1 1§ 1g] 25 | 25 |Riode Janeiro City Imp., L! 42 54 \Stk/100 |Railway Investment, Pref..| 91 93 | 10 | 10} Do6% Cum. Pref ........| 114124 
| ~ §0,000 4 jLaw Life .. 38) 2018 19 \100 |100 Do 5 ’% Debentures : 100 2 See j108 Do Deferred ............-- | 155164 | 20 3 20 |Jorehaut Tea, Limited ....| 4 38 
150,00016/ p.s.. Law Union and 1 1 /RiodeJan.Flour Mills,&c.,L| 13 18 | 8 |Railway Share Trust, L., A) 6 63} 10 Lanka Plantations, L ...... | 34 
Crown .. 1012/ Sz 64 1 River Plate Fresh Meat, L. 1 148 stk |109 | Do B7 Preference .....1244 49 | 10 | 8 | Lebong Te a, Limited D waate | 1% 34 
|, 29,000 18 6 Legal & Gen, L 60 81418 | 1 1 Roberts (T. Rj, L, Ord ....! 1, 1b ‘Stk 100 |R. Plate Trust, L., Pref. -.-)106 3 | 10 | 10 'Ouvah Coffee, Limited. 82 % 
245,640’ 90 |Liv., Lon., Globe St... 2435 45/ 1 1. DoS % Pref ‘i Stk |100 |Scot. Invest. Trust, Ea» Hf. 92 97 
49.6261 £1p.s._ Do (1l: annuity) 169 16 6g 264,94 9{' 1 1 Rotherham(J.)J&Go.,L.,Ord! 14 14 Stk|100 | Do Deferred . | 48 53 TELEGRAPHS, TELEPHONES. 
35,862; 2 London 7 5 55 oe) 1 Do5° Cum. Pref. 1 1} Stk | es Do 4% Debenture Stock . 963 
$9,155 28 |Lon., & Lane. F.| 25 at 33 4 |Stk 100; Do4% 1st Mort. Deb. Stk.| 98 102) 2 | 1 |Stock Conversion ......... “| 100 jAfrican Direct, L., 4% Debs.; 98 202 
10,000, 20, Lon. & Lance. L' 10,2, 8459] 1 1 Russian Petrm. and wae Crt. 100 Submarine Cables Trust. ni oo? IStk 100 |Anglo-American, Limited. .| 49 52 
100,000, 10 Lon. and Prov Fuel, Limited, Ord. 1_ 14 |Stk 100 |U.S. & South Amer. Invest. |Stk 100 | Do Preferred ............ 96 98 
Mar., Limited) 10 1 1 | Do 6s Cum. Pref.........) K Trust, Prefd ............ 101 4 Stk 100 Do Deferred ..............| 78 84 
40,000 40/ ps. Marine 25 44 7 | 1 10 Salt Union, Ord.. a 3 Stk |100 | Do Deferred . -| 52 56 | 10 0 |Cuba, Limited. . sida ae 
| §0!000' 6 Merchants’ M. L., 10: 24° 23 34) 10 Do Pref . 34 4, Stk'100 | Do 4” Debenture Stock ../9° 103 | 19 0| Dol0% Preference. ...... | 15 16 
110,000 34 6ps N. Brit. & Merel.! 25 6}38 S 1,ie 100 §=Do 44% Deb. Stock 86 88 | ° \Direct Spanish, Ltd., 10 
| 30,000 Northern .......100 1076 78 | 1 1 Schweppes, L., 7), Pret. Ord. 1 i4 GAS. p oles Preference, oo 2 3. 
} 11,000 £5 Nor wich U. Fire100 121069 | 1 do Deferred .. 4 A = % irect OO | 105 
} 40,000, 20 ‘Ocean Marine .. 25 25 9 95) 5. 5 ‘Spencer, Turner,andf Ord. | 5 53 % " a ‘& Dub. = 10% ..) =| ra Stk 100 |Eastern, Limited ........../132 37 
100,000, “125 |Pelican& B.Emp. 10 1 34 3$| 5) 5 Boldero, L UScprf) 5 54 sek i109 | Bren rd. — es 62 lstk 100 | Do 3)% Preference ........ 86 89 
53,776. 35 Phoenix 50 534 35°}10 10 Spiers and Pond | 34 43 [55 Beitich a onsolidated ... 235 40 [St '100 |_ Do 8, Mort. Deb. Stock ..{106 9 
| 100,000 20 |Railway Passngr. 10 2 84 83/100 100 | DoS. Ist Mort... -..--|s02 8} 0 | Tp [British Gas Light - -.-..... Pio 10 10 Eastern Extension, L ......) 22413 
| 200,000, 45 (Rock Life .. 5 4 324), 5) 5 Spratt’s Patent, Limited. °/14 15. 49 |109 | Daa eS ew), L .... 12118 stk 100 | Do 47 Mort. Deb. Stock ../105 8 
| 689,2207, 14 Roya! Exchange St./100312 i7 1 Sweetmeat Aut. Delivery, L! i i ist oe ebensures iis 92 110 10 |Great Northern of Cop'h’g n| Ns 
130,629! 634 Royal Insurance 20 3.47 48 }2 12 Telegraph Const., &e., L Ont espe ne So ale tk. 108 12 | 25 | 35 Indo-European, Limited - | 44 47 
240,000'9 6ps. Sun Fire 10 19) 1OR114 . Underground Elec Rly of Lon! 88 oo | Seg oe en. Stock -.....-. 1 5 5 |National Telephone, Lim. 106 8 
48,000 7 6ps. Sun Life 10 74155347) 10 10 United Alkali, L., Pret. Stk a2 |Comtincntnl Unto, Lo .......08 7 119|18| Doéy Cum. tet Pref... is Be 
100,000) 20 Thames & Mer. M 20 3 8k 3f | pk 100, Do5/ Mort. Deb. Stock... 1o¢ 2) oe cee Seen ****" 135 40/10 10} Do6/Cum. 2nd Pref. -..:} 11 13 
45,000,15 pp.s Union vecsees| 10} 4126 17 (10 Val de Travers Asphalte, L!} 14 4 gexlino lGas Pi mit & Coke O vtees | a Stk 100 | Do3s/ Deb. Stock. ....... 97 99 
65,400 Ye Union, Mar., L.. 20 23.9 9% % 5 Waring and Gillow, 6/ Pref.| 44 5 tk 1100 | ‘D ste M: oke Ord ...... 88 1. 1 |Oriental Telephone, Minsaxeed #1 
§5,646' 45 /Yorkshire F. & L.' 10 1104103 Stk 100 Do 447 Irred. B. Deb. ....| 93.95 'St*| 0 33 Axium . 8 |Reuter’s, Limited .......... 64 7 
10 Waterfow&Sons,L.,DefOrd.| 19 21. Stk/100 | Do 47, Consolidated Pref./107 10 | 10 | 10 West African, L 64 7 
* Excluding periodical eash bonuses, a 10. Do Pref. Ord. 124134 = = gets c ane Deb. 2 . 24 % West Coast of America, L..| ea 
0 34 a ong ong anc BMcccccel } " | 
CANALS AND DOCKS. » |» eee Tea , Stk 100 [Imperial Continental °° °-/210 15. M0 ND west tadia and Panaina,, I [97 100, 
— 1 1 Weldon's, Limited.......... 4] 1s | | 10 10 West India and Panama, L} 4 
ong| 5. 5| Do5S% Cum. Pref 5 |Malta & Mediterranean, L..| | $4 42/19 10| Do6/ First Preference ..| 64 7 
Shr| Pd Name. |Closng se oan : 3 5 |Oriental, Limited ..........|142 47 | : =e 
I Prices. l 1 ea wl a Limited a 5 2 \Ottoman, Limited 54 65 | 10 10 ene — ae 1241s 
Stoic = — E 1 1 elsbach Incandescent .. me ie nets 2427/10) 10 estern Telegraph, L ...... j 
100 oo a remedy es ie 1! 1 Do Cum. Pref. | rte R.gk.. 100 San Paulo, Limited ...-....| 12 13 }100 100! DoS” Debs. 2nd series..../101 4 


South Metropolitan Ord... .|126 28 L 
Stk |100 Do Perp. 3°” Deb. Stock.) 8? 89 ia 100' Do4, Deb. Stock ........ 101 # 


Stk ) oO oO ef. ral, 57 scan Gas ‘ 
Stk 100 osy A" Pref saga 7 | BLEC. LIGHTING & POWER. 1) OD hot Debs... 2.2.1 968 | TRAMWAYS AND OMNIBUS. 


Stk 100 Do4,*B" Pref. . 102 5 \7 a eS | 


Stk {100 |Lond. & India Docks, Pf.Ord,161 3 


Stk/100, Dod “A” Deb... g6 go | 10 10 City of Lond. ‘Klectric, Ord.) 10511 COAL, IRON, AND STEEL. 5 | 5 Anglo-Argentine, Limited..) 62 7 
Stk 100! bo3 “B" Deb... 34.37 | 10 10 Do6% Cum. Pref. ........ 13 * tie denim Vig YG mo ome 138 42 
Stk 100} Dod “C" Deb... 24 go | 19 1C County of Lond. and (Ord 84.93 1) 1 Armstrong, Sir W. G.& Co.) 2% 3 ried 6 > pee $ 10 
10, 10 |Manch. Ship Canal, Pret. 14 2 Rg Ph iggy np | 1 1|Babeock & Wilcox, L, Ord..; 3 34} 10 | 10 Belfast Street ............. 1011 
Stk /100 | Millwall Dock veces. E33 | 20 | 20 |Metpn. Electric Supply 154104 44 44 Barrow Hematite Steel, L.-| 1 14| 10 | 10 British Eleetrie Traction ..| 981¢ 
Stk '100 | Do Preference, 44 6772 | 2 § St. James’ & Pall Mall Elect) 1415 4 4s Do 6 % Preference ... 3454/10/10! Do6% Cum. Pref. 11 | 
Stk|100 | ToS | Perp. Preference 60 65 } 5 5 Do 7% Pref. .... : 8 9 10} 10 |Bell Bros, 6 ~ Cum. Pref } ih ~ Sasi 

Stk 100! Do5°/ Debenture Stock .. 128 32 | 25 | Westminster Electric -....-| 124134 stk 100} Do 4” Deb. Stock 


| [stk 100 Do5- Perp. Deb. 
Stk 100 |Regent’s Canaland Dock 51 53 | 1 1 |Bolekow, V aughan & Co., it $1 


Caleutta, Limited ..... a 
City of Birmingham........ 





Stk/100} Do 3% Deb. Stock ........,78 82 | FINANCIAL, LAND, AND 1 | 12} , Do... ea whe ae i saad s dadzeses 98 101 
29 | 20 [Suez Canal Shares coccclbee ae | INVESTMENT 10 74,Consett Iron, ‘Limited. ___ City of Buenos Ayres, L....| 104103 
Stk 100 ‘Surrey Com, Dock Ord ..115 18 23 20 |Ebbw Vale Steel, Iron, Ke. » LI y es ms Do Perp. 6/ Deb. Stock . yt - 149 5 
N . . 1 1 | Hadtield’s Steel Foundry * 3 } 10 Dublin United (1896). . 13 14 

COMMERCIAL! NDUSTRIAL, &c. Te |Anglo-French Exploratn. L SHIR 110 10) Do Pref ‘oh 10 Do 6” Pref... 15 16 
—_—- a _-_ 5 | 5 |Assets Realisation, L ...... 4354 10 8 |Hornsby (Richa, & Sons), L) 6k 63 lstk London General Omnibus . ./109 14 
l 1 Aerated Bread, Limited .. 65 6%) 25 | 214) Australian Agricultural .... 60 63 | 10 | 10 |Howard and Bullou ee 6 London Road Car, b........ 54 6 
i 1g la} 4 London Street..............-. 4 


Stk |100 The 44 Preference, 1879.. 110 15 ‘Stk|100 | _ Do4% Debenture Stock .. 98100 | 624, 624/Nantyglo & Blaina “ Pref.”| 70 72 IStk London United 47%, Deb. .... 103 5 


= Se eres 
scdeceBS.-Buck Bock 


; 
| 
i 
Vee Stk'100 Art'zn's, Lab. & Gn. Dwell. L 108 13 25 5 | Aus, Mt. Land & Finance, L; 4 44 1 — Brown & Co., 











Stk'100 Do 41°. do, 1884 .. ... 11015 | 10] 2 {British & American Mrt., L 1. 15) 20 | 20 \New Sharlston Colls. L. Prf.| 14 15 1100 Do 4% Deb. Stock ........ aces 
10/10 Assam R i & Trad., Pref. A’ 134144} = 24) British & Austn. T. & L. Ld 13 24! 10 | 10 |Pease and Partners, L., Ord.| 85 94 North Metropolitan ........ 34 3 
10! 10 Australian Pastoral’ 3h 1 | British South Africa : lve Stk 100 | Do4 % Perp. Deb. Stock - 101 | 10 Potteries Electric Traction) 8 9 
l 1 Baku Russian Petr, L., Or 4 § 100 100 Do 5” Mort. Debs. Red... 96 99 5 5 |Rhymney Iron, Limited.... 13) Do 5’ Cum. Pref. 84 94 
1) 1) Pods” Cum. Pref. 3 i) 1] 1 {Canada C ompany 3639 | 5 5!| DoNew.. i 13 Ist Do 43% Deb. ............-.{101 4 
1 1 Barker (John) & Co., Lim 24 23 Stk /100 | Debenture Corporation, L.. 81 84 100 100 Do 5 % Debentures, 1890 . .|101 e 10 Provincial, Limited ........| 4 § 
§ 5 Bodega, Limited 34 32 (Stk |100 I hb g cd octet bd a aie 102 5 | 10 10 |South Hetton Coal, L.. 17 19 } 10 Do 6 Cum. Pref. dae 11 12 
1) 1 ~Bovril, Ord. ei Stk 106 | aoe Deb Stock ....... 01 4 1} 1|Vickers, Sons & Co., L., Ord) 14318! - 
l 1 Do Def  me| ll 1 |Hudson's Bay . aa 849 |stki100' DoS” Preference Stock. ./111 15 } 
l 1 Do 55 : ~ *  e 1 Wa! I 24 International Financial, L, 14 2 WATERWORKS. 
l 1 Bradford Dyers’ Assn ly }18) 3|Land & Mort. of Egypt, a 4 - 
1! 1 Bnitish Oil and Cake Mills i 100 {100 | Do 5% Mortgage Deb. _ a MINES. ; | 20 20 Antwerp, Limited .......... 24 25 
tJ Do 54°. Cum. Pref. .. #1 )10] 2|Law Debenture Corptn., ul ts 2 $25 $25 |Anaconda Copper .. 43.5 Stk 100 Chelse: ee sseencees 366 6s 
Stk {100 Do 4} Red. Deb ° 94 97 )Stk/100 Do 4% Perpet. Deb ‘ 101 6 1 | Bechuanal: —_ xpl., J ; af } - .. +, o ve _ tersburg, L. ---| 94105 
l 1 Brooke, Bond and Co., L 28 24, 25 | 5 |National Discount, Limited) 7} 84 2 |Cape Copper, Limitec is — a ocel ae 2s 
| 1 Brunner, Mond, and Co., L : 5} (Stk {100 |N.Z. Loan & Mer. Agency, L 2| Do Cum, Pref. (6. min)..| 4 44 (Stk 100 Do 44” Deb. Stock. -...-.. 134 39 
10; 10  Po7” Preference i7 173 4% Prior Lien 85 89 | 10/| 10/|\Champion Reef 1&44} 50 50 Grand Junction, Max, 10%... 130 40 
g 5 Bryant and May, Limited 12 13 1] 1{N. Zealand Trust & Loan, L) 2 1| 1 (Cons. Gld. Fields of S.A., L.| 6}3428|Stk 100 _ Do 4, Deb. Stock ....... 120 25 
§/ § Bucknall (HL. and Sons, L.) 3} 44 Stk {100 |Peel River Land, &c., L 9598 ) 1) 1] Do6 % Pref ceeeeee| 1g 1g )Stk 100 Kent, % sere] ce ee 
190 }100 Cantareira Water 5 Deb... 1C1 4 |Stk {100 | Peruvian Corporation 9 94 )100 |100} Do54 ~~ First Debs. . 103 106 |Stk 100 Do New Maximum, 7) “aie 
10! 94 Cassell and Co., Limited 6 7 \Stk|100| Do 4%, Pref. ae } 2| 2 |Copiapo, Limited .. é 14) 10 7 Kimberley, Limited ........ 445 
190 |100 Cent. Prod. Market of B. A, 100 2 $100 |100} Do6% Debs. Red ; 973 8{' 5 5 |De Beers ; 1B 284 |100 100 Lambeth, maximum 10% 315 25 
12 | 12 City Offices, Limited 63 74 10] 2/R. Plate Trust, Loan, &e., 100 1100} DoS Debentures.. . .../104 106) 50 50 Do 75 . - .;230 40 
1} 1 Coats, J. and P 418f%e,) | | _ AShares ; 44 43 100 100 | Do 44% Bultfontein Obgs.| 97 101 100 Do4 “Debenture Stock fp 25 
S'k {100 Do 20. Prefd Ord. 480 50). 5| 5| Do BShares 3% 1 1 |Durbar Roodepoort, L ....| 54 5 t|stk 20 Montevideo, Shares Sicuaie 17418 ; 
1d + 10 Do € Cum. Pref 176417 | 6 2 (Scott. American Invest.. L100 3 5 5 Libiola Copper, Dd ake ls 14 1 Stk 100 Do lat Deb. §7,............18 F 
S8tk|100  Do3z. Deb. Stock 108-10 |Stk}100 Seottish Aust. Invest., L 3540 | 3, 3 Linares, Limited ... ...| 3. 4 {100 100 New River, “— crccceees (OOG MD 
Sk (400 Crystal Palace, 34 lst Db. "95 65 75 Stk | 100} Do6” Gtd. Preference 9% 101 ~«#1 1 |Mason & Barry, Limited taal 28 34 |Stk 100 Do 4% Deb. Stock ... 120 25 
Srk /10 Do 4 | Second do, 1898 50 60 ‘Stk/100} DoS” do do 63 68 | 10! 10! Mysore Gold, Limited . 64 6g (Stk 100 Do Debenture Stock, B. 120 25 
} 5 Dalgety & Co., Limited 4, 43 20! 20 ‘South Australian 45 48 2 2/Namaqua Copper, L “6 3 34 {Stk 100 Southwark, &€¢ » Ord. ... oie 1h 
Stk!/100 Doe 4h) Lrred. Deb, Stock 108 1 10 |Trust & Agey. of Austr, L 4: 2) 5 |New Jagersfontein . 264273' 10 10 Tarapaca Limited 10410; 
Sik 10 Do 4 | Irred Deb. Stock... 101 3 1 Do 5% Preference Shares 9 95 10) 10 Nundydroeg, L veel WZ AZ IStK 100 West Middlesex sree +1300 5 
= -—— — SS ee Se eee ee 
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SHELLAC Market was very str , Plata, afloat, 31s 6d Bombay, September-October ntinent. 


during the week, sellers being ‘ : : 7 P] 
reserved in face of a good demand r.N. standard, October, sold 55S ‘ alcutta, ditto, 335 b« ind La ita, September-Octobe; 
338 6d Imports into London tor the wee a ; | 


230s to 280s November, 21ros to 325 December, 928 tO 2308; | } 
698,800 qrs to date, against 618,200 qrs at same time last ye 


Afloat, 320,000 qrs, against 128,000 qrs in 1903. 
RAPESEED generally quiet but steady lsrown Awny] 
October-November, 30s 0 brown Calcutta, October-Novembe 
1) 


} 
i 
31s; yellow Guzerat, October-November, Continent i ell 


January, 174s to 197s; and March, 158s to 176s. Gambier dearer 


with sales of October-November at 18s 6d to 18s od, c.f. andi 


’ 
deliv ered, weight terms. 


BARK.—A small quantity in auction met a good demand, the | 
| 





unit value being 13d, against 1,\-d last sales 
QUININE steady. 1. and S., Xc., on spot, quoted 111d per ounce 
INDIGO.—Of 274 serons offered (including 64 serons of ne last year 
import), 210 were sold at par to 2d per lb advance COTTONSEED dull, and prices declined \float, 1 
METALS.—C 
week. Openit ry on Monday, with consumers and specu- | Since January Ist, 35,800 tons, against 37,540 tons at 
lators buying, the value of spot standard touched 60 7s 6d, and | period last year 


three months, prompt, {60 Ios \ little irregularity marked POSTSCRIPT Friday Evening. 


Cawnpore, 33s 6d; brown ditto, 30s od ; and brown Calcutta, 15 


\rrivals since January Ist, 40,19 rs, against 


‘ | ' , 
Continued trom page 1718. | October - November, 338 ; November-December, : lo 
| 
| 


}1,9 rT ime time 









has been an active market at intervals this | for old seed, aud Fayoumi, at { 36d. Imports into London | 





Q 












Tuesday’s movements, while on realisations during the middle of | SUGAR. — A steady tone gov erned the british refined market, and 
the week the above positions relapsed to {60 and {60 5s | 4 fair amount of business resulted at unt hanged rate \t public 
|| respectively, but dealers were interesting themselves at Thursday's | sale, 580 tons cry stallised West In lia submitted experienced a fair 
early session, forward dates advancing to {60 15s. A set-back | inquiry. Fine Demerara « hanged hands readily at firmer values 
occurred later, with importers selling, and down to {60 5s was 1,000 bags Demerara sold: fine to choice colory, 193 3d to 20s 3d 


} 


registered for three months, which occupied the main share of | 5° d bright pale, 18s 9d; good pale, 1 kd. 4,102 bags Trinidad 


, 1 7 1 1 rohe ved hands rio} le « 1] oy ] HO . 
attention. When business terminated, there were sellers of cash | partly changed hands, bright pale small grain, 18s od. ) bags 
at {60 2s 6d, and forward {60 6s 3d. Tin at the week's com- : rrinidad syrups good to fine grocery, 16s to 10s 9d; good 


mencement was chiefly influenced by covering orders, Straits, for Yellow, 15s od. 1,429 bags Egyptian syrups all sold. foxy brown, 


, ? { ° rc : t : ar r2s ( : ( 12s ] = pur Ane 
cash, fluctuating up to {132 7s 6d, and forward 4131 5s. After 148 3d; brownish, : 48; dark, 438 d to 13s od. bP heon 
irregularity on the following day, and sales on Eastern account, | Antigua molasses sold, 6s 9d. Continental granulated ruled steady, 






























































































prices settled down slightly lower respecting the latter, while | but quiet J. H., ready, sold, 12s 1ogd; first marks, October, at 
. z - . : . i } . roy ¢ , , » > re “ > f ) ste - 
heavy offerings of early November delivery caused a sharp decline | !25 !' 4d, f.o.b. Hamburg and PP. 2, ready, at 13s, = b., Stettin 
, : ae , Joet r > . ‘ “e@ 9 |; ve e , id 
most part of Wednesday, cash warrants closing at £132 and forward | Beet ruled quiet, and price —— ak. November, CG, 115 O9d 
+] {130 10s. Eastern brokers were selling at Thursday's market, May, 11s 44d to 11s 44d; and August, 69d to 11s Gad, f.0.b., 
and general realisations imparted a further downward change, final Hamburg 0, = ms new crop Java, June-July, steamer 1, 
cash dealings being at £131 12s 6d,and three months, prompt, 11s 44d, c. f. and i. terms , ; : 
¢ , ) i a] +t th Wie t e ] re 
*| {131 2s 6d Lead firmer English, {12 1os to f12 12s 6d COFFEE \uctions po , th a quiet Id grey 
foreign, {12 7s 6d; prompt, f/12 5s, forward Spelter rather Vera Taz, sold, 05S, COlOry Me ican, 73s. I es steadier 
dearer. Ordinary brands, October, £23 2s 6d to £23 5s Santos, December, sold, 36s od; March, 37s 3d; May, 37s 74d 
November, £23 2s 6d; and December delivery, £23 per ton, | per cwt 
» £23 \ 3 i | . ‘ : ; — 
sellers. Iron generally steady. | JUTE very firm, and a tair demand prevailed. bales S.S.$ 
. : ' : ! circle, D. to E., October 7 s ner I)undee, sold 3 
OILS.—Linseed rather easier Spot: pipes, {14 15s to £15 circle, | : k., — 7th, st wn Dun 1e€, ie 
- re ec at ‘ eo Split ee : (00 bales, Bullub circle 2 to 3, October, Dundee, £13 15s OK 
barrels, {15 tos; October-December, /15 15s January-April, es , ; 7 ; ; 
: ee ; owe | bales J.G., lightning circle group, l). to E , December, Hamburg, 
{16 5s Hull, naked, spot, £13 1os ; November-December, | bal i Feb bal > 
Ae, . wy” - : 215s. 500 bales ditto ebruary, /12 1 Gd. 1, yales 
{13 15s; January-April, (14 12s 6d. Rape steady. Spot, naked, | 4? ) ary» LF iat mens 
: : : . ? . ’ native first marks, September, Hamburg, /13 1 1 2,0 
and October-December, £19; January-April, {19 5s Refined, | bal Litt Octol ; 
f , F } ‘ sale itto >tober 13 I t £12 19s ¢ nd ale 
{21 5s, casks. Kavison, spot, £17; October-December, £17; | — — ye ? , , ue 
: ; ; om ‘’ | October-December, {13 10s, c. f. and i. 
January-April, £17 5s. Cotton quiet. Crude, spot, old, £15 5s HEMP —Manil tis ' hal 
* o> . .s Manila firm. 2 bales ) seco! Oct 
new, {15 10s; refined, spot, 16 15s to {18s 1os, as to make and | 3 : : — 5 , ; 
eee Oe cee ge " } ial , | December, sold, £34 5s; 250 bales fair seconds, £32 15s; and 
package Hull, refined, naked. spot, £15 2s 6d; crude, fry. | s - : ; cl 
te 5 : c - 1,000 bales good brown, / 31 10s. 0 tons good fair Wellington 
Cocoanut: Ceylon, spot, maintained at £30 to {30 10s but f 7 ts O , ' 1D ; 5 oe ee 
° } { SOl Spo ) Os to *r cember, ¢ 20 Os ind vember 
shipment prices are somewhat easier, October-December being ay greedy oo : : es sO 7 D 
r : , ae anuary, / 30 Ios, c. f. andi 
offered at {28 15s,and January-March sold 27 15s,c.i.f. Cochin ; ; s 
? oe | ‘ . r : METALS lin rather easier for ish, but steadier rwal 
spot, firm at £34; and arrive, {30 10s to £30 §s, c.if., as to ae ; ; 
se | Straits, cash, closed sellers, {131 1 ind three months, prompt 
position . . ‘ ‘ : ’ ey 
- . 3 {130 IOS ( ypper ypened easier, Dut Cl sed better Cash closed, 
TURPENTINE somewhat easier in value \merica 1 Spot, | sellers, {60 2s 6d; and three months, prompt, £' 6d lead 
398 3d; October-December, 3 1; and January-April, 40s 3d | frm, English, {12 12s 6d; soft foreign, prompt, £1 s od 
per cwt. October, {12 6s 3d; January-February, sold, fre ¢ | Spelter 
ROSIN dearer. Common strained, on spot, 8s; and to arrive, steady. Ordinary brands, October, sellers, {23 5s Antimony 
78 44d to 7s 6d per cwt. ; tin-plates, and quicksilver unaltered ‘inc sheets firm. Iron 
PETROLEUM guiet. American, 531d; water hite, 7,;4d; | settlement prices: Scotch, 6d: Cleveland, 123s od: hema 
Russian, 53d to 53d ; and Roumanian, 52d per gallon on spot | tite, 52s 6d 
TALLOW.—The market has been quiet during the week, and aii 
sellers were more in evi len e \t public sale on Wednesday 1,501 | LONDON MEAT MARKET 
casks were oftered, and with next to no demand, only 7ts ld, being | Per 8 lbs by the carcase. 
nsufficient to really test values, though sellers were willing to | s d| 
1 oy 2p oe Iyvyime mit ) 
accept 6d decline in most cases. Australian mutton: fine, 29s 6d inferior beef. .........+++e+e+eee 2 10 | Prime mutton ...... 
: : 138 7 ; | PI UNO cvivsensocccncess 3 6| Inferior veal...... 
fair to good, 28s to 2as d irk todull, 26s 6d to 27s 6d CCE: TIME, | eles GWA 6ccccccccvccecccace 1 8! Middling ditto 
27s 6d; sweet, 28s; dark to dull, 26s 3d to 26s 6d. Market letter | Inferior mutton ..-. 310] First ditto aiwiis a is 
; , 1) j 1} , t ) ‘k. Fire } 
unaltered. Town tall s 6d, and melted stuff, 17s 6d per cwt BEIAGING GINO... cccccccccscccees 2 | Pork, Firat...ccccecs 
Town, 25s net cash, naked, ex-works. | LONDON POTATO MARKET. 
1 1 1 1 | oy TT: 1, 
LINSEED.— Market has been generally firm, with a fair demand_ | D Per 1 : on. | 
. : ae | ET EE ) ‘ cena 0 60- | 
| Calcutta, spot, London, 32s 6d ; September-October, 32s 6d. | English........ 70s to 80 } 
NOTICE OF REMOVAL. i er Hotel Ceeil. Shops with RiO TINTO COMPANY, 
a i bee . BASEMENTS, Strand, TO BE LET yn ThE 
INDEMNITY MUTUAL MARINE ASSURANCE | 91 years’ lease, lessees nest vale are tenn” | LIMITED. 
- ae ro ; i No. 84 Strand (frontage 12 ft 3 in., depth 44 ft. Gin. 
ee ae 1ereby gi oe RE a oti — first year £500, second £600, third and emainde 
| oem er, this ( eS ee ae as TEC. "B of term £700 per annum. ei \ it the SHARE TRANS. | 
Premi es, No. 1 ¢ - . aes Sa dace *Y No. 87 Strand (frontage 18 ft. 5 in., depth 55 ft. I BOOKS he Compan i e CLOSEIL 
| — i eine Ties a | C. — a in.); first year £500, second £600, third £700, from Saturday, the 15th, to Monday, the 31st Octohe 
j 1 hre . a = J “ id . fits f rth and re inder of term £800 per annu both dav nelusive { the prepara ! 
| _ th ctober, 1904. No. 88 Strand (frontage 18 ft. > in., depth 54 ft. 6in.); Half-Yearly Dividend on the Prefe nce Shares.a 
tirst year £600, second £700, third and remainde the Interim D al ton the Ord 
of term £800 per annuin vill be paid on e lst November. 
For further particula) apply SECRETARY'S H , : » 
: > 4 se ’ ‘ yee penal lders of Share Warrants to Bea L n ied 
DELICIOUS COFFEE ~y. ?e n 41, West Block, Hotel Cecil, Strand, that they will receive payment of tl iid H 
. ; yearly Dividend on Preference Share tthe rate 
THE NUNDYDROOG COMPANY, LTD, {Wo Shillings and Sispence per Share, le-s Income | 
c, and o i terl ividen he rate 
7° f Thirty-t nd Sixpence per SI | 
‘apital. £242,000 in 484, ) Shares of y- each ot iit vO ane Ixpence ! nay 
| RED we , —e . — free of Inc 1 and after Tuesday, the 1 | 
} \ . ta? Peafan 
| & 6 Quer treet place, London, E.C., November, " eons f ore 
j 19th October, 1904. Share ( D No. 15, and Ordinary Share | 
| vig Ay » of 
’ 





Ata 1eeting of the Directors of this ¢ mpany, . ao 1 er a the Compa ) ie ) 
held to-day, it was resolved On, ¢ atthe Soc "Teemieal e, r "1 wel e 
* That an INTERIM DIVIDEND (free of I ome 7 aris a He eupse ° anuk 
la f One Shilling and Sixpence per share, men 
and is hereby declared PAYABLE on the Coupon wiment in London m f t 
l7th day of November, 1904, to the Share clear days pre wiy for exal a I ma | 
: & holders on the books of the Company on th deposited forthwith.— By order, } 
25th October, 1904, and that the Transtfe | GORDON MACLEO! 
Books be closed during the said 25th October,” ries. 


} _ ¥ , \V MS 
} RICHARD GARLAND, Secretary. on on eres 

For Breakfast & after Dinne N.B.—This Dividend with the previous Interi Omnce e Company, 
| 
} 





Dividend paid 21st July last, makes 2s 9d per Share 30 St. Swithin ine, London, E.t 
paid for the first eight months of the current year. 18th October, 1904, 
































poe - - si i ii a a Se 
} ; : Py Vey Y “Yr . 
October 22, 1904. THE ECONOMIST. 1723 
Is’! APPLICATIONS v ( Ss ) payable out of the net profits of each year, and the Brought torward £167,900 
} n or be WEDNESDAY 26t Ordinary Shares are entitled to the balance of the The percentages payable t i 
net profits after payment of such 6 per cent. Government after 1910, a 
. Dividends will accrue upon tne amounts of the Clause IV. of the modified 
The Great We:tern of Brazil | gatsisoi'itanics iit nent upon the contre wil a 
| J 6 per Cent. Preferred Shares at 6 per cent. per Add Fisealisat <pens 00 | 
‘ ae } innuin, and upon the Ordinary Shares at such rate 37.800 |} 
| R ilway Com all Limited | of Dividend as may be declared a j 
Ij i d y ‘ ‘ The Shares now offered will rank pari pass it! 130.100 |} 
| = 6 per Cent, a and Ordinary Shares of Debenti Intere | 
— , . , : the Company after the payment thereon of the \mortisation, say 60 
By AUTHORISED SHARE CAPT! Al £1,000,000, | dividend due in respect of the half-year to June, This canamm 6 p a 
vided into 50,000 Six per Cent, Preterred Shares | 1995, ; interest on £306,250 i 
£10 each, al 0 Ordina shares of £10 | Applications must be ude on the enclosed forms, manent Debenture Stoc j 
} each, of wh 20,000 Share eacs ass have accompanied by a cheque for the amount of the the Company, and 5 per cent 
| beel ued | application monies. interest and 1 per cent. Sink | 
1} BP wing | £ 1,000,000, cl iave been | If no allotment is made, the deposit will be ing Fund upon £693,750 tha } 
| ‘ d to the extent of £572,500 | returned in full, and if only a portion of the amount it is proposed hereafter | 
| - | applied for be allotted, the balance ill be issue. It is intended 
Directors. |} appropriated towards payment the amount due deem the isting £266,0%K 
| SON RIGBY, | M.tnst.c .} Cha i 14 on allotm . Extension Debentt Sto« } 
ourth avenue, Hove, S ‘ . Failure to pay any of the instalments at due 70,100 |} 
}. DAVISON, Esq.. Fircroft, Ditt Hill, Surbi date will render all previous payments liable to Le 6 per cent. o th 
1} D>. H. FERGUSSON, Esa., Little St. Ann’s, forfeiture, £500,000 Preferred Share 30,000 
|| Engletield Green. The Memorandum annexed to the Prospect Leaving available for Dividend 
| K. HETT, Esq., The Jordans, Ard , Susse } Was issued to the Shareholders on the 3lst August ol the £500,000 Ordina } 
| OODBIN|! PARISH, 2 Sta p tree last, when authority was solicited for the increase Shares £40,100 |} 
Hyde Park, W | of capital required for the purposes therein men The immediate percenta ee } 
1 ( nae reet | come : ind the ae a - 2 es a — Government are approximately £15,400, and upor 
| X ( 67 |, t, EC, a 1 i aaa ; : . the completion of the Pesqueira Extension they will 
Solicitors. — ease contract with the Brazilian Govern probably be £1 050 up to 1910 
it Bor B ff, Dodgson, Co . Bon . The following are t dates of, ans varties to 
| Gj Winchester stre After most caretul investigation and consultation amd — ~ aie oe by tee 
| Audit wi h the General Manage the Directors « stimate during recent veers. coms f which can be inspected 
i udl ors. ; that the result of working the Company's system oa pay a eee — , 
Dei ) iftiths & Co., 4 Lotk ry, Bue on the revised basis, taking hange at 12d per as ahe Company 2 Omee ; | 
ra J on, Jefferys, Wells & ¢ c n milreis, will be as under , 6th oe 1901, with the Federal Governiment 
t B.C. rly} awe » orcas ranati ot faz. 
ecretary and Offices. | the past. ix yoars-om See Ii SOS SF Poors Se EN ie ey eee 
tt R Plate He Pin Ee ¥ worked by the Compa of Brazil. ; ; 
| have bee ‘ 1) 00K 15th and 17th Octobe 904, letters exchanged |] 
sul 1 ited f{ 0.000 -1x } ( nt. The « penaditure, based oe a oe culy = . my a oe a ” 
~ 3 : 10 « i ONO i + id above-mentioned un \ ing al igement. 
Ordinary § C10 « ai. a : lp iss vy pipe se an en a ee m the Bankers, |} 
. or at the omces I t iY aby ’ 
, oe \PI ~~ aa ' . 18th October, 1904. : 
\ t ' £2 1 Shore I l-t Ma 190 } Leaving ne r t 9/000 o\ . f the Prost . . filed wit the 
Share « June, 1% rhe estimated net receipts D ee eee rs Serre ee ee ee ee 
} wove 00 Six per ¢ Pie ‘ Share the Central de Pe 1 ee dieses ees 
( Share | rit Li based Y . RY , = r 
vi & Co., | Wwerage ep THE STOCK EXCHANGE. 
( issior pe I h ind taking the Pesq NOTICE 
\ ind a 1 i avi te n 1 ! No member of the Stock Exchange is allowed 
£1 ( the Ordi ul Mi basis, sh 1 amo 52,9 to advertise for business purposes, or to issue 
reel 1 ipon pa ‘ bre ‘ Che Campina Grande circulars to persons other than his own principals. i 
} nt due uy i ent, pa bseriber receipts are es ated at c Persons who advertise as Brokers or Share 
f rdinary Share e above-me 1 £1] The Riberao B net recei} Dealers are not Members of the Stock Exchange, 
versh th ure t ‘ ‘ ( pany, hould b 0O or under the control of the Committee. 
t eriber he Ordinat e saving | ‘ itor A List of Members of the Stock Exchange who ||! 
| to £8 1 Wo | i cha are Stock and Share Brokers may be seen at the 
1] ALie Sa ra Bartholomew lane Entrance to the Bank of England 
iy id uy luy llotmenit i ( ind link pt or obtained on application to 
ite of 3 pe ut 1 Nort nand $ hen . EDWARD SATTERTHWAITE, 
pon such } ment tion ifely be 16,500 Secretary to the Committee of the Stock Exchange 
he ¢ t. P red S i Committee Room, The Stock Exchange, 
} 3 ‘ ‘ lenda ‘ 67,900 London, E.C, 
| ~ 











The SUBSCRIPTION LIST will OPEN on MONDAY, the 24th day of October, 1904, and will CLOSE on or before 
WEDNESDAY, the 26th day of October, 1904, for both Town and Country. 


‘THE WESTON, CLEVEDON AND PORTISHEAD DOCKS 


RAILWAY COMPANY, LIMITED. | 
| [neorporated under the Com \ 1862 00 
i SHARE CAPITAL . “ " ‘ “ £120,000. | 
I Fiv 4 Preference sha £1 each, £30,000; 30,000 Five | Non-4 itive Pre shares of £1 each, 
£30,000; 60,000 Oi ary Share t ich, £60,00 + 120,006 : | 

1 Ordinary Share Capital at reserve as a pr m for future developiments purposes. 


FIRST MORTGAGE DEBENTURES of £100 each £75,000. 


Five per Cent. 
Capital for the time 
vert 


i! power of votin 


ya fixed Cumulat 


ind N« Cur 


per cent. } \ yt 


al ntitled t 
I ive } rity as to Dividend & 
é 


l 
llative a e other Shares 
\ t entitled to further f Preferen shar 


perty, present and 


| 
) | 
‘ rh t on the Le ntu payable the Ist January a lst J y ich ul I rst two pay! t t n guaranteed by th 
Leeds ‘1 d, wh will dey th the Trustee n ' r the purpose. Tl sty 1 ‘ m the Ist January, 
| u) " Deed | les for the lemption of the D res 194 he Company t ves tl ght t ! I) Ss at an earlier 
\ Ai l ) ‘ 
{| Issue of £75,000 5S per cent. FIRST MORTGAGE DEBENTURES AT PAR. 
1 HE ABOVE DEBENTURES ARE NOW OFFERED FOR SUBSCRIPTION, PAYABLE As FOLLOWS 
t : ) t 10 Mont uft \ tr t2 I ‘ \I ths atte? \llot ' £ -100 
1 | 
| : | 
| TRUSTEES FOR DEBENTURE HOLDERS. Auditors. 
| \ ATHERLEY-JONES, Esq. K.C., M.P., Tl Temple, L i Vle- What Williams & Co., 3 Crown ¢ rt froad street, Ft 1} 
H. [. COBURN, Esq., 54 Leadenhall street, London, E.K Broker. 
| SOLICITORS FOR aol RE HOLDERS L Gold f St, Stephen's Chamber iph street, E.C., and | 
* Stock Exe uv 
COBURN «& CO., 54 Leadenhall st t, E.C., & 109 Vict ts t SW. - a nan | 
ngineer. 
} DIRECTORS. . ae 
| [R ANTHONY JOHN COMPTON-THORNHILD, Ba Shotover I I. Stileman, Esq., 1 Victoria street, Westmins 
Oxtord retary and Offices. 
| i. JOHNSON WRIGHT, Esq., J.P., Llanbedr, Me ‘ Gee v 
| }. BRYCE, I Dechmont, Whetstone, Middles« H. J. Hardy, 22 & 23 Cullum stre 1 
i Bankers. ! 
Na ral | Bank of England, Leeds, London, Bristol and Portis ud, ; ; 
Solicitors. Full Prospectuses and forms of application can be obtained 
| e ( | Messrs Jenkins, Baker, Behrens & Wreford-Brown, Chapel at the Offices of the Company, or from the Bankers, 
j Place, I hr. Broker, Auditors, or Solicitors. 
Por the Leeds I | ted { {a 1 kdwards & Cohn, 76 Cheay 5 - s ; se 
le, E..¢ Dated this 22nd day of Octobe i90 















































































































































































































































































































































KCONOMIST. 


THE 


October 22 





Hanks, ke. 


| 
NEW YORK PRODUCE | 
EXCHANGE BANK. | 


CAPITAL...... 
SURPLUS 


1,000,000. 
$400,000. 


ers,and F 


llections made and re- 


Accounts of Banks, Bank irms received 

upon favourable terms. Cx 

mitted for promptly. 
Careful attention given to the Pur 


of American Cable 


chase and Sale 
made 





transfers 
The London City 
Bank (T.imited), 


| 
| 
THE ANCLO-CALIFORNIAN BANK, LD. = 


securities 


Lonpon BANKERS 


Capital Authorised, £1,200,000, Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C., 
3ranch at San Francisco. 


Agents at New York, J. and W, Seligman and Co, 


The Bank transacts general Banking Business, 
Bells drafts on California, Oregon, Neva ia, &c.3 also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 

Establishe 
Lo» near a Br aie € 
Paid-up Capital.... Sabb hewceeten haan 000,00 
Reserve Fund Leas aseenaserarskewseesas + 1'380.000 
Reserve Liability of Propris ‘ 2,000, 006 
£5,350,000 

Letters of Creditand Bills on demand, are granted 

upon the Head Office and Branches throughout 


Australia and New Zealand. 
forwar 
mace, | 
DEPOSITS received for fixed periods, on terms | 
which may be known on application 
DAVID GEORGE, Manager. | 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


Bills 


for collection, Teleg 


purchased or 


ded aphic remittances | 





SUBSCRIBED CAPITAL 
PAID-UP - . - . 
RESERVE FUND - - 


£675.000 
£300,000 
£25,000 


Credits issued, Current Acc nts opened, Cor 
signments of Freduce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, ail paid up. $ 10,000,000 
ae PUNDs, | 
STERLING RESERVE HELD IN LONDON AT 
EXCHANGE of 2s per $ £ 1,000,000 
STERLING, INVESTED IN CONSOLS AND { 
OTHER STERLING SECURITIFS 
$10,000,000 | 
Silver Reserve 7,000,000 


—_ $17.0 
tors .. $10,000,000 
AND Heap OFrFicE IN Hons 
KONG, 
LonDON CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones,| Wm. Gair Rathbone, 
Esq. Esq. 
Carl Meyer, Esq. John Walter, Esq 
Deposits received for fixed periods et rates which 
can be ascertained onapplication. Interest payable 
June 30th and December Sist. 
SIR EWEN CAMERON, K.C.M.G., )} Managersin 
A. M, TOW = a f London | 
. BUTT, Acting Sub-Manager, 


Reserve Liabili 
Court 


ty of Proprie 
oF DIkECTORS 


ws NICHOLLS, ean t, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


kers to the of the Cape of Good 


Bar Government 





| 
Hope, and to the Imperial Government in the Capé¢ 
Colony and the Transvaal, | 
Heap OFFICE, | 
10 Clements lane, Lombard street, London, E,C 
and over 140 branches in ‘Soum Africa, } 
Fubscribed Capital £6,194,100, irse of increase | 
to £6,250,000; Paid- up Cay tal ‘£15 525, in course | 
of increase ti £1 562,500; Re ae ae £1,997,( 
BoaRD OF poem RS, 
Sir David M. Barbour, Ff. Br » He , Esq 
K.C.8.1., K.C.M.G ¢ . Loder, I 
James Drake, Esq., J.P By j 
Hon, Sir Charles Ww r Spencer Waipole,kK.C.B, | 
Fremantle, K.C.B, Right H Lord Welby, | 
Frederick Greene, Es G.C.B, | 
This Bank grants Drafts ou, and transacts every | 
description of banking b siness with, the principal | 


towns of Cape Cx 


lony, Natal, Orange River Colony 

Transvaal Khode sia, Bri th Central Africaand Fast 

Africa. Telegraphic remittances made, Deposits 

received for fixed periods, erms on Application, 
WILLIAM SMART London Manager, | 


THE NATIONAL 


BANK 


LIMITED. 


Incorporated by Royal Charter and Act 


ESTABLISHED 


Capital Subscribed, £5,000,000. 


HEAD OFFICE 


THOMAS HECTOR SMITH 


, General Manager. 


1825 


OF 


y 
of fa 


Paid-up, £1,000,000. 
RESERVE FUND 


GEORG 


—~EpINBURGH. 


SCOTLAN 


rliament, 


4 


Uncalled, £4,006,000. 
£1,030,000. 


E B. HART. £ 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.C. 


COCKBURN, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


BED CAPITAL, 


SUBSCRI 00,000 
PAID-UP....£500,000 | RE SERVE FU ND, £350,000 
DIRECTORS. 


borne, Chairman, 
ichardson Deputy-Chairman. 
John Howard Gwyther 
Alan Ric harde n. 
candria, Cairo, Port Said, Tan 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette) 
H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the Lor 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
SS to travellers proceeding to Egypt 

1d elsewhere 

~ Deposit received for one year at 4 per cent. per 


Thomas Us 
Henry Adair l. 
ijvor Bevan, 
John Fir layson, 


BRANCHES—Ale tah, 


aon 








annum and for shorter periods at rates that may be 
ascertained at the Head Office. 
No. 27 Clement’s lane, Lombard street, E.C. 


é o- DANK OF AU SEnah ASIA 


yyal Chart 
41 Threadnec 
Pa Capita £1, ( 
Re I ] OOK 
i i Propr 
el C} I 10,000 
I iS OF CREDIT i Drat i 
r Y bra es e Ba tl 
\ ilia a , ‘ 
ILLS ne ited ( i 
ELEGRAPHI rRANSFERS made 
OSI] receive i naon at re 
r sw aiyhbea 1 i 
I i k JEANS, nace 


H. B. HOLLINS & CO., 
BANKERS 


{ I Wall and Broad streets, NEW YORK, 
Issue Letr s Credit for travellers avaiable in 
all parts of the v Actas Financial and Transfer 
Avents Corpor a 

boxe te orders torthe PurchaseandsS cS, 
Bonds, and all classes of Investment Securities on 
e New Y« S k Eixchar 1s well as on the 
pri pal Exchanges of the United States 

Draw Billsof Exchange and make Cable Transfers 
n the cipal cities iE urope, the West Indies, 
Central and South America, Asia and Australia. 
Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital ...cccccscoscces £1,078,875 0 0 


Paid CCIE,  6cdsc scccccsvevees 539,437 10 0 
Further Liability of Proprietors 539,437 10 0 
MOSOTVS DURES cccvcsecvrcccesevese 160,000 O 0 

Letters of Credit and Drafts on the 


Branches and Agencies of the Bank in 
can be obtained at the Head Office, 
the Agents of the Bank, in the chi 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Billa Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business 
description transacted with Australia, 

J. PATERSO 


Australia 
or through 


, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CaPiTAL, 000,000. Scrscrirnep, £500,000, 
Patp-upr, £400,000 RESERVE FuND, £220,000, 
Head Office O Threadneedle street, London. 


Branch Office—San Francisco, 





Agencies—Paris and New York, 
DIRECTORS. 
J. Howard Gwyther, Fisq., Chairman. 
alin, kisq | Max R enhain, Esq. 
] Well Esq. | P, W. Robertson, Esq 
The Bank transacts a general Banking and Ex 
change business, and issues Travellers’ Credite 


available in the principa! Cities of the World, 


W. ROBERTSON, Manager, 





ef Provincial | 





of every | 


rate NATIONAL BANK OF SOUTH 
APRICA, 


THOMAS Nt 


JOHN 


FER 


§8, ) 
rl 


on, ; Assis 


tant Ma 


> 


COMPANY, LIMITED. 
(Incorporated under the ‘Compan 
Registered llth December, 1 
HEAD OFFICE—1 Bank buildin 
London, E.C 
CAPITAL subscribed and fully paid, 4 
This Bank transacts a General Banking } 
in connection with South Africa, dea 
ary and other Draft and issues L 





Drafts, and Telegraphic Transfers upoi 
in the Transvaal, Cape Colony and Nat 
pon its Agencies throughout the 
Colonies, 
Deposits received for fixed peri 


which may be asce 


BANK 


OF 


stabl 
Capital Paid up, £2,876,712. 


} 


rtained upon eppl 


ished in 1817. 


Undivided Profits, £76,845. 


Head Office and Board of Directors: 


General Manager: E 
London Office: 22 Abchurch lane, E.C, 


London 
Committee : 


Undertake 


Canada, Newi 


and issue Sterling 


Transfers 


Financia) Agents of the Gove 
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